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Financial 


THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 45th Street 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
sich oi VA. 


Baltimore Corresponden 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


BRUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W.SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


Financial 


Sinancial 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


_ 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


BROADWAY and CEDAR ST 


Surplus & Profits 


$3.000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organized 1856 


Capital. - - + = + = = 96,000,000 00 
Surplus & Undivided Profite - - 17,500,000 00 
Deposite (Dec. 31,1917) - - 192,000,000 09 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdenis 


GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 


Asststant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
J. EDWIN PROVINE WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - = + + + $6,000,000 
Surplus and Profits- - ~-] $11,000,000 
Deposits Dec. 31,1917 -  $244,000,000 


Fereign Exchange Department 








Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


—_——— 


Cable Address SABA, NEW YORK 





Epwarp B. SmritH & Co 


EsTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 Cuestnour Street, PHILADELPHIA 
30 Ping STREET New Yorr 





The Chase National Bank 
of the City of New York 


Capital = = = «= = = = = # $10,000,006 

Surplus and Profits (Earned) + 11,120,006 

Deposits (Dec. 31,1917) - = = «333,832,060 
OFFICERS 

A. BARTON HEPBURN, Ohr.Advisory Bd. 





ALBERT H. WIGGIN, Chairman 
EUGENE V. R. THAYER, President 
AMUEL H. MILLER Vice-President 
EDWARD R. TINKER Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DA Vice-President 
ALFRED O. ANDREW Cashier 
CHARLES O. 8 Asst. Cashier 
EDWIN A. LEE Asst. Cashier 
WILLIAM E. PURDY, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLI HO : Asst. Cashier 
GEO. H. SAYLOR Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
8. FRED TELLE Asst. Cashier 
ROBERT Z PARKS Asst. Cashier 
LEON H. JOHNSON; Asst. Cashier 
DIRECTORS 
Heary W. uel H. Miller 
A. Barton Hep ward R. 
Albert H. Henry B. Endicott 
John J. Mi Edward T. Nichols 
Guy E. Neweomb a 
James N. H. 
Daniel O. Jackling . BR. Thayes 
Frank A. J. Pepmidieg® 
Charies M M. 
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Investment Mouses and Brawers of Foreign Exchange 





P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


JREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


ORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & co., PARIS 


31 Boulevard Sineemmiadas 


securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Jircular Letters for Travelers, available in al 
parts of the world. 

















Brown Brothers & Co., 


PHILA. NEW YORK BOSTON 
50 Wall Stre 


Members N.Y., Phila. & Besten Steck Euchanges 
New York, Philadsiphta, Boston end Badmere 
(Ales Brown & Sens) Connected bu private wires 

Iavestment Securities beught and 
seld en Coe 

Accounts of Banks, Bankers, Cer- 
perations, Firms and Individuale 
seestved on favorable terms. Cer- 
tifteates of Depesit. 

Pereign Eachange, Domestic and 
ae a a 
ers. 

Travelers’ Letters ef Credi,. 

Coumercial Letters ef Credit fer the 
Mmameing of experts and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


(investment Securities 





Ninslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 


Commission, 
a 


Woreign Exchange, Letters of Credit 








Kean, Taylor & Co. 


—_——— 


Investment Securities 





6 Nassau Street 
NEW YORK 


106 So- La Salle St. 
CHICAGO 


244 Fourth Av . 
PITTSBURGH 





——= 


John Munroe & Co. 


wEW YORK BOSTON 
Letters of Credit for Travelers 
Jommeroia! Credits. Foreign Exchange 


Cable Transfers, 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of Exchange, ro hic Transfers 
Letters bo dit ; 


Union of London & Sethe Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie. Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Eabence and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West ey Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Ynvestment securities bought and sold on com- 
mission. ‘Travelers’ credits, avdilable through- 
out the United States, Cuba, Puerto Rico, Mexico 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, = = «= New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Forejgn Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 








New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus and Undivided Profits 1,000,000 


Foreign Exchange bought and _ sold. Cabte 
lrransfers. Commercial and Travelers’ Letters 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


fransact a General Investment and Stock 
e Business 





J. & W. Seligman & Co 


N¢ 1 William Street 
NEW YORK 





Redmond ado 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Lendon & South Western Bk., Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris, 
Shanghai, Peking, Hong Kong, Saigon 





Granam, Parsons & Co. 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and _ Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘‘Graco,”* Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolphBoissevain &Co.) 

Amsterdam, Holland. 


BERTRON, GRISCOM & CO , INC. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Elecwis 
Companies 
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CLEARINGS—FOR FEBRUARY, SINCE JAN. 1, AND FOR WEEK ENDING MARCH 2. 


































































































February. 
dinihaiie. ary | Two Months. Week ending March 2. 
Inc. or Ince. or Ince. or 
! 1918. | 1917. | Dec. 1918. 1917. Dec. 1918. 1917. Dec. 1916. 1915. 
$ $ % $ $ % $ $ % 
12,259,356,055 12,794,087,244 —4.2) 26,978,423,585| 27,921,452,859| —3.4 
1,223,305,964| 1/251,517,407' —2.3| 2;746,133,580| 2'649,208,582| +3.7 3 eet oor aD 31365; 476:798 +4 2,870.470.558 1.973.f11.215 
»712,565) ,3862,266| —13.1 580,391,91 634,194,981 —8.5|| 79,476,141| 91,820,244| —13.4| 61,201,862| 46,163,826 
157,083,714 '727,533| —4.1 1394; 352,212,792; —3.4|| 46,106,351) 43,446,155} +6.1| 48,631,052) 48,711,491 
6,677,907 1522, +18.8 167,142,941 151,862,375] +10.1|| 17,728,622) 18,843,125) —5.9| 14,591,405) 11,315,241 
46,412,339 38,188,031, +21.5 99,582, 2,230,694, +21.1|| 13,587,573 10,355,746] +31.2| 10,136,186| 8,546,318 
469, 19,459,780) —5.1 40,755, 41,472,097, —1.7 4,592.87 4,925,681| —6.8| 6,463,267} 5,368,140 
25,428,751 25,924,566, —1.9 56,915,251 58,150,330) —2.1 7,676,712| 7,613,876, +2.1 6,748,593 6,182,896 
13,477,123 13,476,464, +0.0 30,361,810 30,378,603 0 3,079,764, 3,765,834| —18.2 3,845,631 3,414,755 
14,190:711 14,678,224, —3.3 33,314,894 33,951,384, —1.9 4,244,601 3,852,716] +10.2} 3,307,142) 3,172,262 
8,729,864 9°671,274, —9.7 19,469, 21,670,941; —10.2 2:511,841| 2.477, +1.4 2,249,468 1,517,803 
10,563,581 12°808:339| —17.5 23,671,033 26,082,393} —9.2 2,880,000} 3,839,920] —25.0| 2,650,045 1,845,556 
7,527,926 7,326,669, +2.7 16,305, 16,517,202} —1.3 1,820,822 1,946,775, —6.5 1,788,198 1,773,140 
pastas] paibree) ga] SGaeees)  Baatlal) +88) FaRae Saaee as See aE 
soe fees Tes) Ree) ieee Aa —scses| ~aanwasal iara| ioral CSL 
4:197, 4:207,016, —0.2 9198681 1144.4 +0:6 1,237,061 7100°156 +3 1'026'903 ae yr eet 
6,330,177 6,217,289) +10.7 15,031,317 13,489,024) +11.4 1,922,840) 1,683,534) +14.2 1,229,264 988,136 
4,404,097 4,835,466 —8.9 10,262,267 11,058,668} —7.2 1,306,461 1,548,026, —15.6|  1/260'320 552,328 
3,305,900) 3,417,300} —3.3 7,453,400 7,751,100} —3.8 923,800 990;800| -—6.8 885,200 720,900 
eons bak 5100 oo +34 6.674 a8 erty 333 12 a 950,000 TBs 910,555 710,034 
Franklin 1,631,600) 1,848,301! —11.7 3,601,702 re ee) eet ee _— <i PBR acd 
Frederick -_.-.-._-_- | 1,738,895) 1;517,877| +14.6 3,989,137 sy RS: | Birpeetenetes Bibaanearneaeis fate bree Boric eymiic Been on 
Beaver County, Pa_-! 2,345,903] 2,533,495, —7.4 5,237,796 BAT “WE ccccteceont ondeccccetl adeicel aft cocls PRS IR eye 
Remeiar™----~-s--| faugags) Papa tiga] Sores) Saree) +128) -—aacans| —-aawsigo| 289] -— wai re 
EEE cncncncoceoa 3:668,424 3:737.717| —1.8 7,956,071 8,278,267, —3.9]| ..-...-... uate retens i oe costae 
Hagerstown _-..---- 2,238,013 ‘260, —1.0 4,661,079 GREET EET . nccécummacl cosecduabal ebuseal, ciuccouul aaa 
Total Middle -..-- 14,204,476,373|14,795,329,124| —4.0) 31,313,907,077| 32,192,474,285| —2.7)|4,255,810,717|3,720,579,225| +14.4|3,306,995,600/2,197,071,215 
ee ae 952,555,761, 905,645,434 +5.2) 2,111,455,121) 1,936,937,811/ +9.0|| 262.983,630| 220,518,9 19.3 ,508,541| 156,064,766 
Providence -_------- 40,811, 37,859, +78 93,698. 637, +5.7|| 13,108, 130/000 $23 208. 93300 5H 8807600 
— atbomangnoennie 27,998,165 30:050,624, —8.8 63,400,371 69,334,160| —8.6 8,620,112'  8:669;246| —0.6|  8°873:470| 7,075,271 
New Haven__-__- wie 17,655,123 18,711,358, —5.6 37,390,366 41;776,418| —9.3 5,487, 5,564,720, —1.4| 4,295, 4,280, 
13,588,475 14,550,829, —6.6 30,528,298 33,843,885| —9.8 3,587, 3,700,027} —3.1 3,828,001 2,837,841 
d '390; 10,029,176, —6.4 20,155,733 22'670,380| —11.1 2,200,000} 2,855,092) —22.9| 2,171,735 2.062.932 
12'851:246 14,545,229} —11.6 28/835,126 32,890,645) —12.3 3,300,000} 3,643,252) —9.4 3:857,241 113.014 
8,029,255 5.889,58 $363 16,522,974 14°618,938| +13.0 2°438,932 1,572,816] +55.1 1;788,115 1,279,397 
6,959,002 6.033,17 15.3 14,396,987 13,879,436, +3.8 1,828,084 1,620,650} +12.8 1;234'279 15032547 
2,679,228 3,365,029, —20.4 5.974,815 8:093,523| —26.2 827,605 1,140:714| —27.4 866,959 737,722 
Saabass  SHBLSH ind) SSRRes | B0rR ial E88)“ RRame) MARE SS al] ShaRas| ats 
, , , , °' , ’ y , ’ . ’ , 5: . ’ s 
,500, 8/807, —14:8 16,289,000 SESE ORE « cncmctasiedl ckbeatiinkel antucdl euababae> saaenee a 
1,788,916 1,924,145, —7.1 3,899,806 | GRUEME OREM acccshinedl -chssusnedl cocent aoatetiaael aise 
Total New England) 1,108,908,503| 1,063,847,586) +4.2) 2,458,653,327) 2,301,769,611| +6.8|| 306,267,643| 260,193,181; +17.7| 242,998,058) 187,383,883 
CRD po ccacnsese 1,784,007,741| 1,742,451,867| +2.4) 3,808,549,960) 3,826,265,260; —0.5 465,512) 523,952,803) +6.2) 451,157,424) 369,793,582 
169,754,591, °145,093:771| +17.0|  °359,467,593|  °326.797,353; +10.0,| 52,527,154| 40,810°578| +28.7| 35,182,300| 25,081,450 
261,827,230| 222,160,242} +17.8| 601,927, ,229,501| +18.4|| 74,272,456] 62,576,007| +18.7| 37,655,393 25,505,717 
173,308,404| 200;483,102) —13.6| 398,920,161!  433;101,808] —7.9|| 51,482,429) 53,579,866, —3.9| 35,756,368 (663,181 
104°150,771 92°645,029 +12.4 216,260,202 195,692,656 +10.5|| 29:418:894  24'514/492, +20.0 19,420,002, 17,626,914 
,490,000) 47,161,000! +21.9 117,048,000 107,761,297| +8.6)| 19,285,000| 15,162,648) +27.2| 10,764,092 9,017,794 
36,673,900) ‘365,200, +0.9 78,622,300 80:959,900, —2.9|! 10:437,800)  8'915;600) +17.1 7,669,100} 6,515,400 
34,713,773, 38,479,679) —9.8) 75,274,852 86,144,232) —12.6 7,981,807} 9,776,230! —18.4) 8,086,589] 6,239,584 
19;734,039) 99,154 +4.4! 39,443,288 41,119,137) —4.1 5,500,000! 5,900,000, —6.8! 4,900,000! 3,922,398 
18,293,393, 18,422,127, —0.7| 39,293,443 (841,896, —3.5. 5,474,554, 4,828,091 +13.4|  4,097,674| 3,223,690 
12/280,743) "311,351, —14.2 28,455,546) 32/258,546, —11.8) 3,253,995, 4,965,371] —34.5| 2,939,969) _—_2, 339.130 
11,748,285, 8,624,575} +36.2| 26,150,958 20:441,833| +27.9 866,599  2:698,126| +43.3 1,933,410 1,336,400 
8,201,377 | 6,658,557, +23.2 16,089,238) 15,002,776, +7.2 2,112,487 1,943,448, +8.7 1;711,421 1;598,271 
8,658,309) 4,470,753, +93.7 14,859,100 10,145,281) +46.5) 3,427,271 1'436.775| +138.6 1;186,134 1,336,390 
4:346,778| 7,185,525) —39.5 '579,021) ‘991, —36.1) 1,384,466, 2,153,542) —35.7 1,850,967 1,610,700 
13,992,743 | 11/868 ,923) +17.9 29,431,946, 28'966,391| +1.6 3,087,154) 3,818,928) —19.1 1,769,358 1,361,720 
6,713,117) 5:436,438| +23.5! 13:637,271| 11;482:978) +18.8 1,496,388 1,291,370 +15.9 1,074,991 837,943 
6,050,453) 4'160;748| +45.4| 10,241,253 8/717, +17.5 3,014,823, 2,683,060 +12.3 2°156.044 1,761,941 
5,553,348) 3°991.570, +39.1) 10,678,253 | 8,546, +24.9| 2,109,933 1,609,329| +31.1) 1,549,808 1,289,105 
21,020,000  20:989:000, +0.1 '273,000) 41:216,000) +7.4 4,573,000| 6,568, —30.4| 2,886,000 1,637,000 
12,685,414, 10,638,666, +19.2 29,024,439) 25,048,131, +15.9 4,600,000} 3.879.767, +18.6, 3,445,457 1,980,000 
4,786,736, 4°843,973, —1.2! 10,724,417) 10,853,846, —1.2) 2,288,337, 21243" +2.0 1,363,595 769,568 
3,936,658, 3,328,939, +18.3) ‘687,186, 6/803,059| +13.0 1,452,460, 1,160, +25.2 969,461 637,024 
3,739,468) 3°270.226, +14.3) 8,273,502, 7,790,939, +6.2 1,126,643| 1,086,732) +3.7| 707.346 715,388 
3:711,294| 3:180.585, +16.7| 7,948,499 7,020,253) +13.2) 1,046,817, 927.861) +12.8) 617,905 569.6 
2,272,453, 2,190,410, +3.7) 4°689,591) 4,565,474, +2.7| 675,000. 650,000, +3.8 ‘209 674, 
2:016.993 1;340,684| +50.4 3,923,793) 3,086,716, +27.1 1,131,057 591,844, +91.3 597,785 605, 
3/355, 538 3/557,482| —5.7| 7'375,605, 8,502,799} —13.3|| -.-:------ oe rote sens ree Fee 
2,834,303) 2'613.680, +8.5) 6,729,679, 6,147,540, +9.5 911,767 940,670 ~—3.i) 991,266 ; 
5,115,205 3,264,665, +56.7, 8/692 ,541' 8,439,946, +3.0 1,399,766) 715.958 +95.5) 396.263 1, 
3,263,781 4,133,802) —21.0) 6.795.681 | 9,286,954, —26.8 600,000 : +20.0 0 597,191 
5,035,064 5,530,781, —8.0 10:661,927) 12'466,700| —14.5|| ---...-.-. | nescenenes Prec | Senta catalan 
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1,506,609 1,600,083} —5.8) 3'200,254) 3,185,596, +0.5 371,983 417,427| —10.7| 377,827 264,614 
,000 357,346  +0.7) 733,050, 723,908, +1.3, ,000) 105,079} —4.8) 83,718 70,671 
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| | | 
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Reisman Aaa 2,009,000 1'711,308 +16.9 4'609:032 3,820,003 +20.7 || 400,000 300,000, $33.3, 261,969 336,825 
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Long Beach.--.----- 3,693,745 2,770,324 +33.3 7°9483.879 6,027,209 +31.9| — 1,048,364! 736,684 $24, 504,854, 607,685 
Bakersfield ......... 3,429,531 2/644:940, +29.7 7,120,146 5,156,455) +23.7|| -----0----| ---------- | -----< | eenrere-2-0 | wossesenes 
Total acific.._-.. | $31,365,408 692,010,300 +20.1\ 1,821,522,249| 1,535,328,042) +18.6, 230,068,855 190,612,048 +20.7| 145,269,762, 128,564,580 
Details of Other Western and South ern on page /1011. | | | i} 
‘ | | 1] ! 
Total other West..! 1,473,674,810 1,029,236,766 +43.2 3,150,496,979, 2,295,319,840 +37.3,, 438,538,722) 301,022,083, +45.6, 231,315,700, 202,769,537 





PgTotal Southern..-..| 1,796,956,220 1,336,739,417, 


+34.4 3,950,402,494, 


2,967 ,311,192 


+33.1 | 484,923,933) 347,705,499 


+39.5| 259,126,503, 215,985,358 








Total all......-..- 22,240,838 ,124 21,630,495,636, 


$2.8\ 43,775,412,142| 


47,272,001,041 


+3.2 6,572,485,322 5,612,695,442 


$17.1 4,829,927,589 3,445,248,027 





Outside New York_! 9,981,482,069 8 ,836,403,.392) 


+13.0) 21,796,988.557 


19,350 ,548,182 


+12.6 2,888,478,034 2,466,277.282 


+17.1 1,950,448.033 1,566,.536,812 





Clearihgs by Telegraph and Canadian Clearings on page 1011. 
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THE FINANCIAL SITUATION. 


The so-called Overman bill is still held back by 
obstructions in the Senate Judiciary Committee, 
and after a full month for consideration seems no 
more likely than at first to go through without ma- 
terial modifications. This bill is one of a long series 
which have been prepared outside of the Capitol 
and submitted all ready for prompt adoption there, 
and according to the language of one press corre- 
spondent it would ‘authorize the President to co- 
ordinate and change existing Governmental agen- 
cies almost at his will.’”’ Several substitutes have 
been offered, intended to give him a somewhat 
freer hand without entirely abrogating the control 
by Congress, and there appears to be an insurmount- 
able unwillingness to grant any such sweeping and 
unspecified powers as were contained in the draft 
as it came in. Senator Hoke Smith is reported as 
positively refusing to vote for it without some ma- 
terial change, pronouncing it ‘‘vicious and in the 
last degfee unnecessary.” It is urged, he says, 
that while the powers proposed are extraordinary 
they may be granted in full confidence that they 
would not be misused; then, he asks, why should 
powers which might be abused be granted 
at all? 

Without discussing any substitutes or any soften- 
ing which might lessen objections to this bill, it is 
both necessary and just to point out the danger 
of further overstretching the plea of a war emer- 
gency. We want efficiency. and much may be 
pardoned or waived for its sake; but much has al- 
ready been pardoned and waived. Every inter- 
fering order is placed upon the plea of an emergency 
which will not wait. ‘Control’ reaches out to al- 
most every industrial and business operation. 
Things are done, and are patiently accepted, which 
would not have been so much as suggested, five 
years ago. For some of these there is no discoverable 
authority even in the terms of statutes which have 
ndt yet reached judicial review and are not yet even 
understood by the vast majority of the people. 

The President, it is assumed, wishes to make 
some changes. He has the power of appointment, 
and never has a President encountered so little re- 
sistance to his selections of men, albeit some of 
them have plainly not been fortunate. If he wishes 
to make changes in personnel, or otherwise, he has 
only to state those changes categorically and dis- 
tinctly, making them specific, and in the unlikely 
event that either branch of Congress resisted a wish 
so expressed he need only make his reasons clear 
and public opinion would rally to hold up his hands, 
for the efficiency the country so deeply desires. 
The objection is, and the objection ought to continue, 
against any further “plenary’’ powers whereby 
things not now foreseen and not clearly necessary 
may be done by a mere order. Men and methods 
must submit to be judged by results, nor can any 
tolerance be given to the idea that loyalty to the 
country implies full approval of the judgment and 
action of any one man, or that any man is beyond 
the reach of a sincere and reluctant constructive 
criticism. The President is constitutionally Com- 
mander-in-Chief of the military forces, but he is not 
in sole command of the country. Party should be 
put by, consideration for any individual should be 
put by; the issues are too great to permit any of the 
minor matters to have weight. 





War is the greatest business in the world, says 
an experienced correspondent; in one sense of that 
word, it is indeed the greatest and now the over- 
whelmingly important business, to be well handled 
and disposed of, but Government itself has also 
become a vast business. Then why should it not 
begin to be conducted on the principles of business? 
No head of a large and successful business selects 
agents for small details oreven examines their work; 
he organizes the whole into departments, appoints 
their heads, leaves details to them, and holds them 
accountable for results. Responsibility may be in 
effect sharpened and (so to speak) centralized by 
dividing it; it may also be frittered awayjor weakened 
by overcentralizing. One who attempts to do too 
much or carry and direct all details may accomplish 
little; he may kill efficiency in others by blocking 
their energy and ‘dulling their ambition for a real 
service; power must go with responsibility, and re- 
sults are the just test for both. 

The call for more powers is of course put on the 
plea of emergency and is said to be for the purpose 
of increasing co-ordination and substantial results. 
But is it not time that co-ordination between Execu- 
tive and legislative departments, no less necessary 
in such a time of wrestle as this than in ordinary 
times, went beyond an uninformed consent by the 
one to whatever unspecified request the other may 
make? Congress, or one branch of it at least, seems 
to be growing more seriously impressed with its 
own share of responsibility, which may not be exer- 
cised obstructively yet may not be passed along, 
blindly or lightly, to the other. 





Bank clearings in the United States for February, 
taking into account the interruption to business by 
the various holidays, regular or compulsory, and the 
restriction of our foreign trade movement by official 
edict, make a very satisfactory exhibit. This is 
particularly true since, notwithstanding the various 
hampering influences, the current grand aggregate 
establishes a new high record for the period covered. 
This outcome, it is of course unnecessary to state, is 
a continued reflection of the activity, seemingly ever 
increasing, that has been injected into almost every 
artery of trade and industry by the unprecedented 
demand for every article that can assist the United 
States and allied nations in bringing to a satisfactory 
conclusion the European war. An activity that 
neither coalless Mondays or other untoward develop- 
ments have had potency in materially checking. As 
far as clearings are concerned, the continued rise in 
prices is, of course, also a potent factor in swelling 
the totals. At such important centres as Kansas 
City, Cleveland, Omaha, Seattle, Denver, New 
Orleans, Richmond and Atlanta the gain in the 
volume of bank exchanges in the four-year period 
1914 to 1918 ranges from 142 to 350%. A somewhat 
identical situation is to be found at such less promi- 
nent industrial pointsas Akron, Youngstown, Canton, 
Gary, Flint, Joplin, St. Joseph, Sioux City, Wichita, 
Lincoln, Topeka, Oklahoma, Tulsa and quite a 
sprinkling of smaller communities. 

The favorable nature of the current exhibit is 
indicated by the fact that of the 176 cities included 
in our compilation as given on the first page of this 
issue, 113 set up new high-water marks for Febru- 
ary, and in many instances the percentages of gain 
over 1917 are very heavy. Note the 97.8% at 
Atlanta, 65.7% at Richmond, 59.3% at Memphis, 
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36.3% at Fall River, 93.7% at Lexington, 62.5% 
at Seattle, 41% at Portland, Ore., 65.6% at Ta- 
coma, 56.7% at Owensboro, 44.2% at Sacramento, 
63.6% at Fresno, 59.5% at Kansas City, Mo., 
51.9% at Omaha, 50.4% at Denver, 45.5% at 
Wichita, 49.2% at New Orleans, 49.2% at Savan- 
nah, 42.9% at Nashville, 50.5% at Norfolk, 70.2% 
at Little Rock, 57.9% at Charleston, 61.4% at 
Oklahoma, 86.3% at Columbia, 78.7% at Wilming- 
ton, N. C., 119.5% at Columbus, Ga., 43.6% at 
Tulsa, 45.3% at Muskogee, 55.6% at Montgomery, 
and 50.5% at Texarkana. On the other hand, in 
most cases where losses are exhibited they are com- 
paratively moderate or small as a rule. The grand 
total of clearings for the month this year is $22,- 
240,838,124, this comparing with $21,630,495,636 
in 1917 and showing, therefore, a gain of 2.8%, while 
contrasted with 1916 an augmentation of 21.5% is 
recorded. For the two months the improvement 
over the previous year is 3.2%, the gain over 1916 
reaches 23.4% and the increase over 1915 some 90%. 
At New York the February aggregate at $12,259,- 
356,055 records a contraction of 4.2% from 1917, 
but there is a gain of 10.4% over 1916, while for 
the period since Jan. 1 comparison discloses a loss 
of 3.4% in the first case and an increase of 15.1% 
in the other, Outside of New York the total for 
the month at $9,981,482,069 is 13.0% greater than 
for the period last year and exceeds 1916 by 38.7%. 
The two months’ aggregate shows gains of 12.6% 
and 45.3%, respectively. 

Less activity was displayed in transactions in 
share properties on the New York Stock Exchange 
in February, but the trend in values was upward 
_in the main, more particularly in industrial issues. 
The number of shares traded in was 11,418,079, 
against 13,558,465 last year and 12,126,205 in 1916, 
with the two months’ totals 25,034,436 shares, 
30,527,905 shares and 28,083,149 shares respec- 
tively. Liberty bonds, especially the second 4s, 
were the feature of the operations in the bond mar- 
ket, the sales reaching close to 41 million dollars par 
value, or but little less than the combined transac- 
tions in State, municipal and foreign securities and 
railroad and industrial issues. Altogether, the 
month’s dealings included $83,822,300 par value, 
against $76,140,000 last year, and for the period 
from Jan. 1 to Feb. 28 reached $190,618 ,000, against 
$200,752,000. On the Boston Stock Exchange 
there was a very marked contraction in stock opera- 
tions, sales of only 218,393 shares in February com- 
paring with 581,002 shares a year ago, with the two 
months’ totals 546,282 shares and 1,318,678 shares. 

Canadian clearings keep up the satisfactory show- 
ing noted for some time past, with new high records 
for February established at several points. All but 
three of the 25 cities from which we have returns 
report increases for the month, with the aggregate 
of all exceeding 1917 by 6.2% and 1916 by 24%. For 
the two months the gain in the total for the identical 
cities is 8.2% over 1917 and 29.7% over 1916. 





Commercial failures compilations for some time 
past have afforded evidence of a very satisfactory 
situation in mercantile and industrial lines in the 
United States, and the latest statement—that for 
February 1918—is an especially favorable one. In 
that month the reduction in the number of defaults 
was conspicuously large, as contrasted with the 
similar period of all recent years, the insolvencies 


against 14 the previous week. 
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having been fewer than infany year since 1907. 
Liabilities, moreover,“’make an equally gratifying 
exhibit, high prices under the existing conditions fof 
prosperity in the country tending towards strength 
rather than weakness. In the trading division in 
particular is the showing an excellent one, for, not- 
withstanding the constant augmentation in the 
number of firms in business as the years pass, the 
defaults were fewer than in February of any year 
back to 1900 and actually less than in any month 
since June 1911. Furthermore, most lines of trade 
reflect the satisfactory situation of affairs, any note- 
worthy stress being confined to hotels and restau- 
rants and dry goods and carpets. Nothing of 
mentionable importance is to be noted with regard 
to manufacturing lines except that the total indebted- 
ness was much below average and the smallest for 
February since 1905. Failures for $100,000 or over 
numbered for the month only 19, being the best show- 
ing for February since 1910, and the amount of 
indebtedness falls behind all other years back to 
1907. For the elapsed portion of 1918 (two months) 
these large failures have numbered 48, for an aggre- 
gate of liabilities of $15,437,842, against 45 and 
$16 ,299 ,063 in 1917 and 54 and $16,273,959 in 1916. 

According to Messrs. R. G. Dun & Co’s. com- 
pilations, which form the basis for our deductions 
and conclusions, the number of commercial failures 
in February 1918 was but 980, covering indebtedness 
of $12,829,182, these comparing with 1,165 and 
$16,617 ,883 last year, 1,688 and $18,744,165 in 1916 
and no less than 2,278 and $32,404,630 in 1915. 
The comparison for the two months is also very 
favorable, the insolvencies having been the smallest 
in number for over a decade and the liabilities the 
lowest since 1909. Specifically, the number of 
disasters in the two months this year was 2,158, 
representing indebtedness of $32,107,969, against 
2,705 and $34,901,003 a year ago, 3,697 and $44,- 
607 ,451 in 1916 and 5,126 and $82,045,205 in 1915. 
Of the current year’s aggregate, the trading division 
accounts for $12,965,738, against $14,877,830 in 
1917 and $21,550,752 in .1916. Manufacturing 
debts of $13,787,271 contrast with $12,031,457 and 
$18,986,961, and among agents, brokers, &c., liabil- 
ities of $5,354,960 compare with $7,991,716 and 
$4,069,738. 





This week’s report of British shipping mortality 
(for the week ending March 3) shows a total of 18 
vessels, the same number as the week preceding. 
The only favorable feature in the showing is that 
only 12 of these vessels were large this week, 
But the number does 
not include the large British armed mercantile 
cruiser Calgarian, which was torpedoed and sunk 
on March 1 with a loss of 2 of its offcers and 46 of 
its men. The Calgarian was struck by 4 torpedoes. 
It was formerly an Allan liner built in Glasgow in 
1914, 568 feet long, 70 feet width of beam and dis- 
placed 17,515 tons. Sir Eric Geddes, First Lord of 
the Admiralty, in a speech in London on Tuesday, 
declared that the rate of exaggeration in the German 
reports of tonnage alleged to have been sunk was 
increasing steadily. The exaggeration in the second 
quarter of the period of unrestricted warfare was 
twice that of the first quarter. The rate in the third 
and fourth quarters was respectively three and four 
times that of the first quarter,and in January it was 
41% times the]first quarter. Sir Eric declared (in 
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the House of Commons) that the naval forces of the 
Allies in European waters would be augmented 
shortly by a force of Brazilian warships. The First 
Lord was seriously concerned at the increasing num- 
ber of vessels lost at night. It appeared that the 
enemy was assistea in this matter by negligence 
on the part of shipowners who, instead of darkening 
their vessels, displayed lights. In the waters around 
the British Isles which have been the enemy’s chief 
field of operations, the considerable success against 
the U-boats has been obtained, latterly, with the 
help of American naval forces, said Sir Eric. On 
the other hand, conditions in the Mediterranean 
have been more difficult. Losses there have aggre- 
gated 30% of merchant ships sunk. The resources 
for combating the submarines in these waters were 
less adequate and the successes obtained less satis- 
factory. It was becoming increasingly evident 
that as the resources for combating the submarine 
improved it would be possible to turn attention 
more to the Mediterranean. Submarines were 
being destroyed in increasing numbers, and as the 
methods employed against them were developed the 
numbers would be enlarged still further. There is, 
the speaker continued, a growing reluctance on the 
part of the German crews to put to sea. The 
chances for the submarine to return from a voyage 
around England were one in four or one in five. 
“For some months,’ said the First Lord, “we be- 
lieve that we and the Americans have_been sinking 
submarines as fast as they are built.” 

Norway continues to suffer heavily from submarine 
operations and other war losses. Twelve vessels 
aggregating 16,238 tons gross and valued at’ about 
$3,000,000 were sunk during February. From the 
outbreak of the war to the end of February the losses 
of Norwegian vessels as a result of the war aggre- 
gated 726 or 1,066,821 tons. Seamen to the number 
of 902 perished in the disasters. 

Washington advices state that the American 
merchant marine was increased by 399 seagoing 
vessels in the last six months of 1917, or an average 
of more than two a day. Many of the‘vessels were 
under construction for foreign account and were 
taken over by the American Government. Others 
were the interned German ships, but the large steam- 
ers, like the Vaterland, which were commandeered 
by the navy are not included in the total of 399. 
Figures made public previously showed that more 
than 1,C00,000 tons of shipping were added to the 
merchant marine in 1917. 





The fact that a formal treaty of peace was signed 
by representatives of the Central Powers and those of 
the Bolsheviki at Brest-Litovsk is making no dif- 
ference apparently in the invasion of Russia by the 
Teutonic forces. Jamburg, a town 68 miles from 
Petrograd was reached early in the week. Later 
reports speak of a subsequent partial retirement, 
though this does not suggest that the further in- 
vasion has been abandoned. The German explana- 
tion undoubtedly will be that the treaty is not in 
effect until duly ratified by the Bolshevik Govern- 
ment. David R. Francis, American Ambassador to 
Russia, hasreached Vologda, whose Mayor has"placed 
at his disposal quarters in an unused clubhouse. 
The Ambassador on Wednesday issued a statement 
warning the Russians that a German victory means 
_ the return of monarchieal conditions and advising 
them not to ratify the treaty. He said: 





America has no phans or desires for territorial con- 
quest in Russia. While the present Government 
has never been formally recognized by my Govern- 
ment or any of the Allies, both Premier Lenine and 
Foreign Minister Trotzky are aware, because I so 
advised them, that I had recommended to my Gov- 
ernment that it recognize any government the Rus- 
sian people might select and would also earnestly 
urge that material assistance be rendered to such 
government, provided that it would continue the 
war against the Central Powers. 

The success of Germany would result in the loss 
by the Russian people of all the liberties they have 
gained by the revolution. Consequently the free 
people of the United States sincerely hope that the 
severe terms of the separate peace imposed by Ger- 
many will not be ratified by the Russian people. 

The Congress of Soldiers’ and Workmen’s Council 
is now in session at Moscow,to which city the Rus- 
sian capital has been transferred from Petrograd. 
The Council will decide on the issue of peace or con- 
tinued war. Conditions similar to those existing 
during the Czar’s regime are reported to have been 
restored in German occupied territory. The Bol- 
shevik authorities again have announced that they 
will not permit the revolution to be defeated and 
have expressed the determination to continue 
fighting a “holy war’ even if forced back to the 
Ural Mountains. All this, however, appears to 
be nothing more substantial than mere talk. Ger- 
man propaganda continues insidiously to do its 
work. ‘Trotzky for instance now is speaking of the 
necessity of ratifying the treaty as a respite that is 
absolutely required until the Russians can prepare 
for another war. The Central Executive Committee 
of the Soldiers’ and Workmen’s Council while recog- 
nizing that the German peace terms were those of 
“political bandits” has called on its delegates to the 
Moscow Congress to vote the ratification of peace, 
says the “Izvestia,” the Bolshevist organ. This 
action is advised, according to the paper in question, 
because the peace has afforded the social revolu- 
tion ‘‘an absolutely necessary respite.”” To a gather- 
ing of Soldiers’ and Workmen’s delegates on Mon- 
day, M. Prokrovsky, leader of the second peace 
delegation at Brest-Litovsk, explained the treaty. 
He was deeply moved and he begged those in sym- 
pathy (quoting a Petrograd dispatch) with the 
democratic revolution not to deceive themselves. 
The new frontiers traced by Germany, he said, con- 
stitute a ring of iron around revolutionary Russia. 
The Germans were endeavoring to stifle the revolu- 
tion, the conquests of which were reduced to nothing 
by the conomic demands of Berlin. The decree for 
nationalizing the banks for instance had fallen into 
abeyance because the German terms had the effect 
of converting the banks into German concerns. 
Military evacuation by Russia of Esthonia, Cour- 
land and Livonia he said gave the enemy full au- 
thority in those regions. M. Zinovieff, President 
of the Petrograd Council of Workmen’sand Soldiers’ 
Delegates, M. Sverdloff and others from Petrograd 
also addressed the conference. They said the 
Russian representatives were obliged to sign the 
peace agreement as a tactical measure owing to the 
situation brought about by the Ukraine in agreeing 
to ignomineous peace terms. 





Berlin announces the signing of a peace treaty 
between Germany and Finland, and also of trade 
and shipping arrangements and a supplementary 
Finland by the conditions of the treaty 


protocol. 
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agrees not to cede any territory or grant territorial 
rights to any foreign power without the previous 
consent of Germany, which undertakes to exert 
herself to secure the recognition of Finland’s inde- 
pendence by all the powers. Each party renounces 
compensation for war costs or damages. Negotia- 
tions will start forthwith for a trade and shipping 
treaty. The fortifications of the Aland Islands will 
be removed as speedily as possible and regulations 
adopted for the permanent nonfortification of the 
islands. The text of the treaty signed by Rumania 
also shows how loath are the Central Powers to 
forego any conquests they may make. One of 
the clauses of the Rumanian treaty binds that 
country to assist in the transport of Teuton forces 
through Moldavia and Bessarabia on their way to 
Odessa, the “granary of Russia.” 





Distinct difference of opinion appears to exist 
between our own country and our associates in the 
war as to the advisability of requesting or permitting 
Japan to enter Siberia for the purpose of safeguarding 
the interests of the Powers and especially with the 
object of preventing what are believed to be huge 
accumulations of munitions from falling into the 
hands of the Teutonic Powers. These military 
stores are located at Vladivostok and along the 
Trans-Siberian railroad. President Wilson’s con- 
tention seems to be that an armed Japanese expedi- 
tion would be an unwise move since it would at once 
be interpreted by the Russians as the act of an enemy 
and thus convert the Russian people from the posi- 
tion of neutrality te one of actual hostility. The 
United States has not given and may not give its 
assent to the Japanese occupation, though it may 
not actively oppose such occupation. A _ special 
treaty exists between Great Britain and Japan making 
it obligatory upon the latter to protect not only her 
own interests but those of her allies on the continent 
of Asia. Japan has as yet taken no action and is 
considering the American position. Her European 
allies are understood to heartily approve her entry 
into Siberia if that should be necessary to carry 
out her treaty obligations. As understood in En- 
tente circles at Washington, the Japanese view of 
the Russian situation is substantially as follows: 


Japan is near a threatening conflagration, and 
deems it best to extinguish it rather than risk the 
danger of its spreading. Japan regards the situation 
with the utmost concern, being nearer to the scene 
of the troubles than the United States. It does not 
believe the Bolshevik Government to be capable 
of protecting Japan’s vital interests, and a secondary 
consideration is the cause of the Allies itself, which 
the Bolsheviki have betrayed. 

It does not materially affect the situation whether 
the Boldhevik leaders are actually paid German 
agents; they are playing the German game and are 
sinjuring the interestsof the Allies to the same degree 
that they are aiding the Central Powers. Conse- 
quently, whether the Bolsheviki, at the Congress 
of Soviets to be held in Moscow March 12, accept 
or reject the German peace terms, their incapacity 
for discharging the national and international obli- 
gations of Russia has been proved and in this situa- 
tion Japan must consider what steps are necessary 
for her self-protection. 





As to the military operations on the Western front, 
active raiding by each side is in progress. This is 
interpreted as preliminary to larger engagements 
after information obtained through these raids, as 





to enemy positions, &c., has been obtained. The 
American troops in the Chemin des Dames and Lor- 
raine sectors are not as yet in full charge of the posi- 
tions assigned them, but are training with French 
soldiers. The position northfof Toul is the only 
place in control of the Americans. The Germans 
report the capture of many Allied soldiers in raids, 
and say that the artillery fighting is gaining in inten- 
sity at various points. They also claim two! suc- 
cesses in aerial fighting, having, according to their 
statement, brought down 19 airplanes and two cap-~ 
tive balloons in a period not specified. German re- 
inforcements continue to be sent up behind the lines 
in Belgium and France, according to General Maurice, 
Director of Military Operations at the British War 
Office. Major preparations of the enemy for a big 
offensive are now more or less complete, he said, 
and the Allies must watch for the local preparations 
which will signalize the approach of an attack. 
In the Ukraine Austro-Hungarian troops are going 
forward against the Bolshevik troops for the avowed 
purpose of restoring “order and security in the 
Ukraine.” London was raided by enemy airplanes 
on Thursday night. Eleven persons were killed 
and forty-six injured, the official statement said. 
It was feared that six others were still buried in the 
wreckage. Two enemy airplanes of a fleet of seven 
or eight succeeded in reaching the city, it was stated. 





The week in London has been marked by the so- 
called business men’s drive having for its object the 
forcing of the subscription of £100,000,000 of national 
bonds during the week. Latest cable accounts sug- 
gest that the full amount will be realized. The two 
largest individual subscriptions so far reported were 
for £1,500,000 each, presumably by banks, though 
the names of the institutions have not yet,so far_as 
we are aware, come forward by cable. The pressure 
to sell these war bonds has to some extent retarded 
the investment demands on the London Stock Ex- 
change. The daily totals of the sales of the bonds 
are incomplete because the subscriptions are so wide- 
spread. Another source of interference in invest- 
ment business is the anxiety regarding next month’s 
budget possibilities of an increased income ¢ax on 
non-war securities. It is considered likely that the 
tax on big incomes will be enlarged by reducing the 
minimum on which the supertax is levied. The new 
vote of credit providing an additional £600,000,000 
for the war also tended to retard Stock!Exchange 
business. The vote brings the total credits up to 
£6 842,000,000. 

So far as the war has influenced quotations of se- 
curities on the London market, the Russian situation 
appears to have been accepted at its worst and to 
have been completely discounted. Japanese and 
Chinese securities, however, have been influenced 
adversely by the probability of intervention in Rus- 
sia. No additional banking combinations have been 
announced this week, but influential metal and chem- 
ical{interests are reported to be forming a new cor- 
poration to be called the National Metal & Chemical 
Bank. It will have a capital*of £1,000,000 and is to 
be operated with a view of aiding industry in meeting 
foreign competition. The Government’s commit- 
tee of inquiry on bank{mergers:has been duly ap- 
pointed this week. Seven of the ten members of the 
committee are bankers who have no individual in- 
terest in the mergers. It is also reported that an in- 
fluential; but unofficial committee interested in Rus- 
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sia and headed by Lord Goschen is being formed to 
watch financial and other interests there. The cor- 
respondent of the “Journal of Commerce” at London 
cables that many industrial companies are now cut- 
ting melons by capitalizing reserve funds, partly 
with the intention of camouflaging the high prof- 
its formerly emphasized by the big divi- 
dends (which will look smaller on the en- 
larged capital), and partly to obtain a better footing 
for excess profits calculations. The compilation by 
the London “‘Bankers’ Magazine” covering the ag- 
gregate value of 387 representative securities listed 
on the London Stock Exchange showed as of Feb. 20 
a decline of £2,736,000, or 0.1% from the correspond- 
ing total of January. In the calculation British and 
India funds decreased 0.6%, foreign government se- 
curities 0.4%, South African mines 0.7% and Brit- 
ish railways 0.2%, while American railways gained 
0.4%. 

The British Government’s Cotton Control Board 
has issued formal notification that beginning on 
March 18 only 50% of the spindles using American 
cotton will be allowed to operate except when licensed 
to run in excess on Government work. Looms will 
be reduced to 60% except on Government work 
and fine cotton counts. A system of levies has been 
placed in operation. Mills spinning Egyptian and 
other fine cottons will pay such levies on all spindles 
in excess of 50% of their equipment. An excep- 
tion is made in instances where spinners are using 
Surat cotton unmixed with American. These are 
allowed to run up to 100% on application and on 
payment of the necessary levies. Spinners of low- 
grade American cotton alone, unmixed with cleaner 
grades of American, will be permitted on applica- 
tion to run in excess of 50%. Replying to a ques- 
tion in the House of Commons, Sir Gilbert Parker, 
representing the Food Ministry, announced that 
until further orders no fresh grain may be used for 
brewing. 





The sales of British war bonds by the banks for 
the week ending March 2 amounted to £19,193,000, 
which compares with £31,272,000 in the week pre- 
cone brings the total to March 2 up to £410,- 
389,000. The sales through post offices for the 
week of Feb. 23 were £809,000, comparing with 
£749,000 in the week preceding and making the ag- 
gregate £19,040,000. War savings certificates of 
£1 each sold in the week of Feb. 23 to the amount of 
£2 807,000, comparing with £2,373,000 in the pre- 
vious week and bringing the total up to £157,070,000. 

British revenue returns for the week ended March 2 
indicate a slight falling off, while expenditures were 
again increased. Treasury bills outstanding, how- 
ever, were reduced by no less than £11,000,000, the 
total of ‘Treasury bills repaid again exceeding the 
amount issued, though the latter registered a sub- 
stantial increase over the figures of the week pre- 
ceding. Expenditures for the week totaled £64,361,- 
000 (against £48,374,000 for the week ending Feb. 23) 
while the total outflow, including repayments of 
Treasury bills and other items, was £164,819,000, 
comparing with £97,617,000 the preceding week. 
Repayments of Treasury bills amounted to £98,615,- 
000, against £37,850,000. The war loan deprecia- 
tion fund was utilized to the extent of £1,149,000, 
against £500,000. There'were no advances repaid. 
Last week £10,000,000 were repaid. Receipts from 
all sources totaled £22,884,000, against £23,047 ,000 





(this sum includes £16,000,000 income tax). The 
issue of Treasury bills for the week reached £87,- 
326,000 and compares with £34,380,000 the preceding 
week, war savings certificates sold amounted to 
£1,800,000, against £1,300,000, and other debts in- 
curred £12,592,000, against £16,495,000. Advances 
amounted to £19,350,000 (none in the preceding 
week). Treasury bills outstanding are £1,040,425,- 
000, as compared with £1,051,516,000 the previous 
week. The Treasury balance amounts to £14,249,- 
000. A week ago the total was £15,965,000. 





A Berlin dispatch reaching here by way of Amster- 
dam announces that the eighth German war loan, to 
be issued this month, will consist of 5% certificates 
and 414% Treasury bills. Both will be issued at 
98. Count von Posadowsky-Wehner, former Vice- 
Chancellor, has informed the Reichstag that Ger- 
many’s national debt has risen to nearly 124,000,- 
000,000 marks (nominally $31,000,000,000). 





No change in official bank rates at leading Euro- 
pean centres has been reported,from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Italy and Portugal; 6% in Petrograd and Norway; 
444% in Switzerland, Holland and Spain, and 7% in 
Sweden. In London the private bank rate is quoted 
at 3 19-32% for both sixty and ninety-day bills. 
Last week the rate was 354d. Callmoneyin London 
has declined to 234% from 3%. No reports have 
been received by cable of open market rates at other 
European centres, as far as we have been able to learn. 





In its statement for the week*the Bank of England 
announces the further large gain in gold holdings of 
£731,823, while the total reserve was increased 
£392,000, note circulation having shown an expansion 
of £340,000. ‘The proportion of reserve to liabilities, 
however, as a result of an exceptoinally heavy in- 
crease in deposits, was reduced to 17.31%, against 
18.24% last week and 14.02% a year ago. Public 
deposits declined £1,628,000, but other deposits 
showed the large expansion of £12,948,000. Govern- 
ment securities also were heavily increased, namely, 
£11,387,000. Loans (other securities) declined £450,- 
000. The Bank’s holdings of gold are £60,084,474, 
against £54,009,935 in 1917 and £56,078,359 the 
year preceding. Reserves total £30,944,000. This 
compares with £34,223,215 a year ago and £41,424,- 
079 in 1916. Loans aggregate £98,192,000, contrast- 
ing with £196,029,100 and £93,180,163 one and two 
years ago, respectively. The Bank reports as of 
March 2 the amount of currency notes outstanding as 
£196,119,536, comparing with £194,474,893 a week 
before. The amount of gold held for the redemption 
of such notes is still £28,500,000. Our special corre- 
spondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued ¢ 
such reports. We append a tabular statement of 


comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1918. 1917. 1916. 1915. 
March 6. March 7. March8. March 10. 


1914. 
March 11. 


£ £ £ £ £ 

Circulation ..-..--.- 47,551,000 38,236,720 33,104,280 34,296,300 28,237,535 
Public deposits.... 41,031,000 120,889,462 52,174,690 50,126,012 24,943,039 
Other deposits---.-- 98,192,000 123,164,655 97,035,512 129,766,979 39,922,243 
Govt. securities_... 67,737,000 31,965,781 32,838,646 27,137,797 11,152,689 
Other securities_._.. 98,192,000 196,029,100 93,180,163 127,010,017 40,115,781 
Reserve notes & coin 30,944,000 34,223,215 41,424,079 44,030,655 31,854,549 
Coin and bullion... 60,084,474 54,009,935 56,078,359 59,876,955 41,642,084 
Proportion of reserve 

to liabilities. -_-_-- 17.31% 14.02% 27% 24.50% 49.13% 
SE a ntindccae 5% 54% 5% 5% 3% 
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The Bank of France continues to show gains in its 
gold holdings, the increase this week amounting to 
1,351,725 frances. The total gold holdings now 
stand at 5,369,498 ,200 francs, of which 2,037,108 ,484 
francs are held abroad. At this time last year the 
total holdings were 5,156,875,068 francs (of which 
3,210,237 ,502 francs were in vault and 1,946,637 ,566 
francs held abroad) and in 1916 they were 5,018,- 
943,545 francs (all in vault). Increases are also 
reported this week in the silver item,in advancesand 
in general deposits, the increase being respectively 
1,162,000 francs, 15,530,000 frances and 49,483,000 
francs. Treasury deposits fell off 23,143,000 frances 
and bills discounted decreased 189,083,000 francs. 
Note circulation showed the further large expansion 
of 341,720,000 francs. Notes now outstanding total 
24,650,047 ,000 francs, against 18,281,277,135 francs 
last year and 14,649,649,125 francs in 1916. On 
July 30 1914, theperiod just preceding the outbreak 
of the war, the amount outstanding was 6,683 184,785 
francs. Comparisons of the various items with the 
statement of last week and the corresponding dates 
in 1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week Mar.71918. Mar.81917. Mar.9 1916. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France. ......- Ine 1,351,725 3,332,389,716 3,210,237,502 5,018,943,545 
pS ee No change 2,037,108,484 1,946,637,566  ----.----- 
, Se Inc 1,351,725 5,369,498,200 5,156,875,068 5,018,943,545 
ee Inc. 1,162,000 256,002 ,000 268 ,339,360 360,540,549 
Bills discounted__Dec. 189,083,000 1,064,151,000 516,712,498 382,217,771 
Advances__._._.- Inc. 15,530,000 1,165,600,000 1,259,066,687 1,248,248,203 


Note circulation__Inc. 341,720,000 24,650,047,000 18,281,277,135 14,649,649,125 
Treasury deposits.Dec. 23,143,000 29,084,000 38,731,147 46,499,426 
General deposits__Inc. 49,483,000 2,603,708,000 2,484,490,666 1,946,380,774 





The Imperial Bank of Germany in its weekly 
statement, issued as of Feb. 28, shows the following 
changes: Coin increased 246,000 marks; gold increased 
151,000 marks; Treasury notes were expanded 58,- 
793,000 marks. Bills discounted showed the huge 
expansion of 692,598,000 marks; advances increased 
2,629,000 marks; notes in circulation gained 188,357 ,- 
000 marks; deposits also expanded heavily, viz., 
420,813,000 marks. Liabilities showed an advance 
of 108,801,000 marks. Notes of other banks were 
reduced 4,554,000 marks; investments declined 3,- 
981,000 marks, while securities registered a contrac- 
tion of 27,760,000 marks. The Bank’s total gold 
holdings are given as 2,406,836,000 marks, as against 
2,527 314,000 marks in 1917 and 2,457 ,100,000 marks 
the year preceding. Comparisons and totals of note 
circulation, loans and discounts, &c., are not avail- 
able. 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
reflected presumably withdrawals of funds from the 
banks coincidental with the issuance of the second 
$500,000,000 installment of Treasury certificates of 
indebtedness. Reserves showed a large reduction, 
while loans increased $51,670,000. Net demand 
deposits were reduced $33,791,000 to $3,540,704 ,000 
(Government deposits of $438,146,000 deducted), 
and net time deposits declined $7,470,000. Cash in 
own vaults (members of the Federal Reserve Bank) 
decreased $3,244,000 to $95,733,000 (not counted as 
reserve). Reserves in the Federal Reserve Bank of 
member banks registered a contracted of $49,496,000 
to $459,809,000. Reserves in own vaults (State 
banks and trust companies) declined $117,000 to 
$16,258 ,000, while reserves in other depositories 
(State banks and trust companies) decreased $213 ,000 
to $8,244,000. The loss in aggregate reserves 





amounted to $49,826,000, thus reducing the total 
to $484,311,000 and comparing with $785,469,000 
at this time in 1917. Surplus reserves were reduced 
$45,275,230, there having been a contraction in 
reserve requirements of $4,550,770 and bringing the 
total of excess reserves, on the basis of only 138% 
reserve for member banks of the Federal Reserve 
system (but not counting $95,733,000 cash in vaults 
held by these banks) down to $12,510,850. A year 
ago the surplus reserve held totaled $164,427 ,270, 
on the basis then ruling of 18% reserves, including 
cash in vaults. Fluctuations in these items, how- 
ever, are of less significance than formerly, as in 
the case of Government financing it is often merely 
a matter of withdrawing funds from the banks one 
week and replacing them the other, or more properly, 
the transfer of funds from one institution to the other. 
The Bank statement is given in fuller detail in a sub- 
sequent section of the ‘‘Chronicle.”’ 





In local money circles considerable strain, though 
not of a spectacular character, is evident. The 
market for demand loans has fluctuated rather 
freely. A 6% rate has been current a number of 
times and there seems evidence of a constant control 
of rates exercised by the special money committee 
which has again begun operations to preserve the 
general monetary situation during the period of 
the offering of the new war loan in April. As to 
time money the only quotation is 6% bid for all 
maturities. It is obvious that transactions are 
completely subject to negotiations but no reports 
of business below the 6% rate have been current 
so far as we have been able to discover. The New 
York banks with very few exceptions are refusing 
to pay above 2% interest on balances. One promi- 
nent local institution, however, recently advised 
its correspondents that until further notice it would 
pay 244% instead of 2%. It is not known whether 
the notice has been rescinded. This is a matter on 
which the Clearing House proposes to restrict such 
interest rates on deposits by means of an amend- 
ment to the rules. This plan is encountering op- 
position from the trust companies which are members 
of the association. These interests argue that the 
restriction should be limited solely to bank balances. 
The head of one large trust company, for instance, 
is quoted as saying: 

“The amendment as proposed should be limited 
solely to bank balances and there should be, in my 
opinion, a sliding scale of rates to fit the various 
classes of deposit accounts carried by financail in- 
stitutions For example, the interest paid on sav- 
ings bank deposits should run at all times at a rate 
higher than other classes of domestic deposits. At 
the meeting Friday these matters of technical in- 
terest to trust companies will be discussed, and if 
my view prevails strong arguments for a modifica- 
tion of the proposed amendment will be expressed 
at Monday’s meeting at the New York Clearing 
House.” 

The second offering of $500,000,000 of certificates 
of indebtedness by the Treasury closed on Tuesday. 
It was oversubscribed. These certificates are the first 
to bear an interest rate of 444%. They were issued 
in anticipation of the third Liberty Loan. Subscrip- 
tions in every district except Philadelphia equaled 
or exceeded the tentative quota, Secretary McAdoo 
says in a formal statement. Larger subscrip- 
tions of the New York banks were scaled in order 
to enable allotments in full to be made to other 
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subscribers. The tentative New York quota of 
$194,000,000 was largely in excess of its quota on 
the basis of the comparative resources of the New 
York district and, Secretary McAdoo continued, 
‘St is a source of particular gratification that the 
subscriptions in other districts have shown such a 
substantial improvement. This means a healthy 
distribution of the certificates which will strengthen 
the whole fnancial position.”’ 

The third Liberty Loan is to be offered on April 6. 
Final terms will not be announced until Secretary 
McAdoo has secured needed legislation. Unless a 
new bond bill is passed the Treasury Department will 
be greatly hampered. The Treasury is expected to 
follow a similar plan to that employed in the second 
loan, namely of setting a minimum to be subscribed, 
reserving the privilege of allotting half of the over- 
subscription. It is believed in financial circles 
here that the new minimum will be in the vicinity 
of $5,000,000,000, a suggestion which receives some 
confimation in the fact that no less than $3,000,000,- 
000 of Treasury certificates of indebtedness are to be 
issued in anticipation of the loan and will be accepted 
in payment for subscriptions. An example of the 
extent to which manufacturers are receiving banking 
facilities from the Government is contained in the 
annual report of the American Woolen Co. Presi- 
dent Wood in his report explains a large increase in 
the company’s indebtness as being occasioned mainly 
by the very large volume of Government business in 
addition to the regular business of the company 
and by the increased cost of raw materials and sup- 
plies. Since the first of March 1917 total contracts 
received from the U. 8. Government had amounted 
to over $100,000,000. To facilitate the execution 
of these contracts and to provide against possible 
delay in delivery, the Government made to the com- 
pany cash advances amounting to $16,400,000, 
against which sums deliveries of goods are being 
made. 

Dealing with specific rates for money, call loans 
this week ranged between 2144@6%, against 3@6% 
last week. Monday 6% was the high, with 34% 
low and 5% for renewals. On Tuesday the highest 
was 5%, while the low declined to 24% and 4% 
the renewal basis. Wednesday there was no range, 
414% being the high, low and ruling quotation. On 
Thursday 6% was the maximum ,444% the minimum, 
which was also the basis for renewals. Friday’s 
range was still 5@6% and 5% the ruling rate. 

Time money conditions remain much the same as a 
week ago. The supply of available funds is very 
light and 6% is still the bid rate for all maturities 
from sixty days to six months, which, as noted 
above, means that all transactions are more or less 
a matter of negotiation. The easing in call money, 
noted during the closing days of the week, was 
attributed to the release of funds by the so-called 
Money Committee for the purpose of relieving the 
current strain. Last year sixty-day money was 
quoted at 4%, with ninety days, four, five and six 
months at 4@44%%. 

Commercial paper rates were not changed from 
534@6% for sixty to ninety days endorsed bills 
receivable and six months names of choice charac- 
ter. Names not so well known now require 6%, 
against 534@6% last week. Trading was excep- 
tionally quiet and the volume of transactions small. 

Banks’ and bankers’ acceptances were in good 
demand and a fair amount of business is being trans- 





acted. Quotations were without important change. 
The Federal Reserve Bank has increased the rate at 
which it will purchase bankers’ acceptances in the 
open market from 4% to 444%. This advance is 
likely to affect the interest cost of financing the 
Cuban sugar crop, since the Export Corporation is 
expected to draw bills on the members of the syndi- 
cate and will pay an aggregate rate of 144% above 
whatever rediscount rate the Reserve Bank estab- 
lishes for the bills. Detailed rates for bankers’ ac- 
ceptances are as follows: 





Spot Deltvery————— Deltovery 
Ninety Sizty Thirty wtthin 
Days. Days. Days. 30 Days. 
Eligible bills of member banks..4%@4% 45%,@4% 4%@4 4% bid 
Eligible bills of non-member bks.44%@4% 4%@4% 4%@4% 4% bid 
RE ee 54%@4% 5%@4% 5% @4% 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal 
Reserve banks. Prevailing rates for various classes 
of paper at the different Reserve banks are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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* Rate of 3 to4%% for 1-day discounts inconnection with the loan operation 
of the Government. 

Note.—Rate for acceptances purchased in open market, 3 to 44%, except for 
Boston, Chicago and Minneapolis, whose rates range from 3 to 5%. In the case 
of San Francisco the rates range from 2% to 44%. 

In case the 60-day trade acceptance rate is higher than the 15-day discount rate. 
trade acceptances maturing within 15 days will be taken at the lower rate 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





As to sterling exchange no really new feature has 
developed and no reason seems present to expect 
any change in this direction for some little time. The 
license system appears to be working well without 
undue hardship, but the exchange business as a 
whole is in such an arbitrary position that the ordi- 
nary relations of demand and supply do not apply. 

Referring to rates in detail, sterling exchange on 
Saturday, in comparison with Friday of a week ago, 
ruled quiet but steady with demand still at 4 7514, 
cable transfers at 4 76 7-16 and sixty days at 4 72@ 
472%. Monday’s dealings were marked by intense 
dulness; rates were not changed from 47514 for 
demand, 4 76 7-16 for cable transfers and 4 72@ 
4 721% for sixty days. No increase in activity was 
recorded on Tuesday; quotations remain at the 
levels of the preceding day. On Wednesday the 
tone was somewhat firmer. Demand bills advanced 
factionally, chiefly on buying based on the fact that 
a mail steamer was scheduled to sail the next day; 
the range was 4 7514@4 7530; cable transfers and 
sixty day bills, however, still were pegged at 4 76 7-16 
and 4 72@4 72 respectively. Very little business 
was recorded on Thursday, although the undertone 
continued firm with demand again at 4754@ 
4 7530; cable transfers and sixty days bills were not 
changed. On Friday the market was without fea- 
ture; demand was quoted at 4 7514 @4 7530 and other 
quotations were still unchanged. Closing quotations 
were 4 72@4 7214 for sixty days, 4 7514@4 7530 for 
demand and 4 76 7-16 for cable transfers. Commer- 
cial sight bills finished at 4 75@4 75, sixty days at 
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471144@4 71%, ninety days at 4 6934@4 694, 
documents for payment (sixty days) at 4 71@4 7114 
and seven-day grain bills at 4 74144@4 7414. Cotton 
and grain for payment closed at 4 75@4 75. 





Dulness continues in the Continental exchanges, 
so far as the belligerent nations are concerned, and 
trading is still restricted to the barest routine re- 
quirements. As a result, movements in rates were 
without special significance. Exception to this 
has been shown in lire which have displayed ex- 
treme irregularity. Early in the week selling by 
Italian bankers induced a further break fo as low 
as 8 97 for sight bills. Later on support was ten- 
dered by one or two important financial institutions 
here resulting in a sharp rally to 8 711% as a result 
of the reported success of the new Italian war loan. 
The paying off of maturing loans in Lon- 
don by the Italian authorities this week was 
a factor in the severe declines. Francs were 
well maintained throughout, and remained at 
very close to last week’s high levels. As we have 
recently pointed out, one reason for the current 
firmness in French exchange is that an American 
army of considerable dimensions is now being 
maintained in France. This naturally entails heavy 
expenditures on the part of our Government. At 
the same time the men themselves are spending 
freely on their own account which operates to pre- 
serve the balance of exchange. Latest Russian 
developments, though far from encouraging, have 
exercised slight influence on the exchanges as a whole 
and none whatever upon rubles, which still occupy 
an entirely nominal position. No dealings are be- 
ing put through in German and Austrian exchange 
and quotations for reichsmarks and kronen are not 
available. A special cable from London, dated 
March 2, states that German exchange in Amster- 
dam now stands at 4334 florins, par being 59.26. 
It was 4714 at the beginning of January, 41 in the 
middle of that month, and 45% in the middle of 
February. Switzerland is quoting 86 francs per 
100 marks, par being 123.45. The unofficial check 
rate on Paris finished at 27.20, comparing with 
27.18 last week. In New York sight bills on the 
French centre finished at 5 721%, against 5 72%; 
cables at 5 70 13-16, against 5 70144; commercial sight 
at 57314, against 573144, and commercial sixty 
days at 5 791%, against 5 7934 the week preceding. 
Lire closed at 8 711% for bankers’ sight bills and 8 70 
for cables. This compares with 8 86 and 8 84% 
last week. Rubles were not changed from 13 for 
sight bills and 1314 for cables. Greek exchange 
continues to be quoted at 514 for sight bills and 
5 121% for cables. 

The neutral exchanges, too, have ruled quiet, with 
some irregularity shown. chiefly in Scandinavian 
rates, which were again fractionally easier. Guild- 
ers, however, have continued to rule strong, retain- 
ing nearly all of the advances of a week ago. Pe- 
setas moved up on a slight improvement in the de- 
mand. Swiss francs were again a shade lower. 
Bankers’ sight on Amsterdam closed at 441%, against 
4414; cables at 45, against 45; commercial sight at 
44 7-16, against 44 7-16, and commercial sixty days 
at 44 5-16, against 44 5-16 on Friday of a week ago. 
Swiss exchange finished at 4 49 for bankers’ sight 
bills and 4 47 for cables. Last week the close was 
448 and 446. Copenhagen checks finished at 
30 and cables at 3014, against 3014 and 3034. 





Checks on Sweden closed at 3114 and cables at 32, 
against 3134 and 3214, while checks on Norway fin- 
ished at 3014 and cables at 305%, against 3014 and 
3034 the week previous. Spanish pesetas closed at 
24.52 for checks and 24.60for cables. The final quo- 
tations last week were 24.35 and 24.42, respectively. 

The check rate on Argentina finished at 43.90 and 
cables at 44, as against 43.94 and 44.04. For 
Brazil the check rate is 26.14 and cables at 26.24, 
comparing with 26.01 and 26.11 last week. The 
Chilian rate is 14 1-32 (unchanged), and for Peru 
56 (unchanged). 

Far Eastern rates are as follows: Hongkong, 71144 
@71.35, against 71@71.15; Shanghai, 104@105 


(unchanged); Yokohama, 51.65@51.75 (unchanged); - 


Manila, 4974@50 (unchanged); Singapore, 5634@ 
57 (unchanged), and Bombay, 35@35)4 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $758,000 net in cash as a result of the currency 
movements for the week ending March 8. Their 
receipts from the interior have aggregated $6,491,- 
000, while the shipments have reached $7,249,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations, which together occasioned a loss of $101,- 
649,000, the combined result of the flow of money 
into and out of the New York banks for the week 
appears to have been a loss of $102,407,000, as 
follows: 

















Week ending March 8. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement_____-__- $6,491,000] $7,249,000|Loss $758,000 
Sub-Treasury and Federal Reserve | 
pf oe eles al eoneepate ta eabe 38,102,000! 139,751,000'Loss 101,649,000 
Rea 1) SMR RPE Tels ta $44,593,000| $147,000,000 Loss$1 °2,407,000 





The following table indicates the amount of bulhon 
in the principal European banks: 





March 8 1917. 
Silver. 


March 7 1918. 
Silver. 





Banks of 


Gold. Total. Gold. Total. 





£ 
54,009,935 
139,144,180 
127,228,550 


£ 
54,009,935 
128,410,620 
126,448,850 
147,486,000 
20,278,000 
52,729,000 


£ 
60,084,721 
143,535,588 
126,038,350 
142,025,000 
13,297,000 
107,963,000 
36,930,000! 35,987,000 
60,301,200} 49,296,000) 
15,980,000} 1: 
14,662,000 


£ 

60,084,721 
133,295,588 
120,341,800 
129,650 000) 
11,008,000 
79,556,000 
33,434,000 
59,695,000 
15,380,000 
14,662,000 
13,125,000 
9,622,000 
6,526,000) 


England__- 
Francea__- 


10,733 ,560 
779,700 
11,917,000 
4,940,000 
29,916,000 
2,906,000 


10,240,000 
5,696,550 
12,375,000 
2,289,000 
28,407,000 
3,496,000 
606 ,200 
600,000 


Germany - 
Russia *__ 
Aus-Hun c 
Spain ___- 
PO anvae 
Netherl'’ds 
Nat.Bel.h 
Switz’ land 
Sweden _.- 
Denmark. 
Norway - - 


«ace 6,643,000 


Tot.week _|686,380,109) 63,846,750/750,226,859/669,796,705| 62,453 ,360|732,250,065 
Prev .week 684,925,667 63,613,800'748,539,4671669,997 817! 62,569,830'732,567 ,647 


a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 

* No figures reported since October 29 1917. 

ce Figures for 1918 those given by “British Board of Trade Journal” for Deo. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 

h Aug. 6 1914 in_both years. 


GERMANY’S NEW POLICY. 

It is difficult to understand the past week’s action 
by the German Government with reference to Russia, 
except on the theory, first, that the militarist party 
is now in absolute control of Germany; second, that it 
believes a complete and early victory by Germany in 
the war to be assured; and third, that it looks for- 
ward, as a result of this war, to the return of the whole 
world to the old-time practices of handing peoples 
and provinces about from one sovereign to another, 
after the fashion of Louis XIV. in the seventeenth 
century and of the Congress of Vienna in 1815. 
But if all this is actually in the mind of the present 
controlling powers of Germany, then the least that 
can be said is that the military overlords, politically 
speaking, have lost their reason. To assume, under 
present world conditions and on the basis of such a 
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policy, either actual peace or anything but undying 
enmity between peoples and nationalities, is impossi- 
ble to any sane mind. 

What the German authorities propose to them- 
selves to do is shown in the terms of the treaty for 
which Russia’s assent is demanded. Not only must 
Russia demobilize and cease her revolutionary propa- 
ganda, and not only must she surrender the so-called 
“‘self-determining” provinces, but she must withdraw 
her troops from Finland while Germany’s remain, 
and must surrender the rich Caucasian districts of 
Batum and Kars. Their fate is to be settled osten- 
sibly by their people, but “under agreement’’—so 
the sinister proviso runs—“‘with the neighboring 
States, particularly Turkey.” 

Here, surely, is a sufficiently bold flaunting of 
militarist cynicism in the face of modern civilization. 
It is followed up by the provision, in the proposed 
treaty with Rumania, that “the Rumanian Govern- 
ment undertakes to support with all its strength the 
transport of troops of the Central Powers through 
Moldavia and Bessarabia to Odessa.” In other 
words, one of the present Allies is to be compelled to 
open its territory for the entry of German troops 
into the country with which Germany has just con- 
cluded terms of peace on its own account. All this 
is in the face of the public assurance by the Austrian 
and German Ministers, at Brest-Litovsk and else- 
where, that the Central Powers have no designs of 
conquest or of anything but recognition ofnational 
rights. 

It is plainly enough the unmasking of real pur- 
poses; the disclosure again of the prolonged conflict 
between the conservative element in Germany and 
the reckless Pan-German party which is now in the 
saddle and whose first act was to throw to the winds 
even the Government’s pledges of Parliamentary 
reform at home. We have yet to see how even the 
Teutonic peoples will regard this amazing per- 
formance. Sweden has protested against the Ger- 
man designs in Finland. As for Russia, the Council 
of all the Russian Soviets will convene on March 
12 to say whether these monstrous terms shall be 
accepted, or a war of the Russian people entered 
on against the invader. 

The new problem which has arisen in the situa- 
tion—the question of Japanese intervention at 
Vladivostok or elsewhere in Siberia—is not an un- 
natural result of the tangled position of affairs. 
It apparently originated in the first place from the 
fact that Japan, like the United States, had been 
providing war munitions for Russia and taking 
Russian Government bonds in payment. Great 
quantities of these stores had accumulated at Vladi- 
vostok; the demoralization of Russia’s political and 
military administration, and apparently also the 
wholly inefficient service on the Siberian railway 
having prevented their transportation to the theatre 
of war. 

Japan’s first proposal seems to have been to protect 
these military stores from falling into German hands. 
But it has also been pretty plain that, granting inter- 
vention, Japan could hardly confine her protective 
operations to the city of Vladivostok, even if she 
wished to do so. To erect a defensive barrier her 
army would have to penetrate Siberia; and, in fact, 
the dispatches have reported preparations even of 
Chinese forces for that purpose. It appears that 


England has given qualified assent to the Japanese 
proposal and that France has in principle concurred. 





The United States Government, on the other hand, 
while recognizing that whatever Japan should do on 
the coast of Asia would be done in virtue of her 
special treaty with England, has expressed its judg- 
ment against intervention in Siberia. 

That objection is apparently based on the exceed- 
ingly bad moral effect which would be produced in 
Russia. In other words, it was felt that for Japan 
to enter and occupy even the eastern end of Siberia, 
uninvited by the Russians, would give opportunity 
for Germany to allege and for Russia to believe that, 
in the disintegration of the Empire, the Allies were 
seizing Russian provinces in Asia exactly as Germany 
was doing in Europe. The political consequences, 
both during and after the present war, might be of 
a formidable character. To our mind, the Washing- 
ton Government is entirely in the right. Events 
may so move that Russia will herself appeal for such 
eastern intervention. But in default of such action, 
the move would certainly be perilous. 

As yet, the general problem continues mostly to 
be made up of secession of the various provinces 
from the central Russian Government—a process to 
which the alternately despotic and supine Bolshevik 
leadership has greatly contributed. This process has 
come to be loosely talked about as “self-determina- 
tion” of these various provinces, and that very 
vague expression has crept into the idea of the 
general settlement even in other parts of Europe. It 
hardly need be said that the adoption of this prin- 
ciple for their own purposes by Germany and Aus- 
tria, even as applied to Russia, is a dangerous busi- 
ness for the Central Powers themselves. If Finland, 
Lithuania and the Ukraine, then why not, later on, 
some of the Slavic provinces of Austria? 

But the truth is, there is a reasonable limit to the 
application of any such principle. Alsace-Lorraine, 
the Italian Trentino, Armenia and Poland constitute 
problems which stand by themselves in the light of 
history; all of them embody populations which were 
torn away by force and which never have been 
assimilated. They are not and never have been, 
whether politically or racially, parts of the empires 
which had conquered them by the sword. But fora 
politically homogeneous province to secede, without 
resistance or protest from the central government— 
especially when secession is decreed by a temporary 
upstart provincial government—is quite another 
matter. 

If ‘‘self determination” isto go so far as that, what 
justification, from a retrospective point of view, 
would be left for Lincoln’s denial of the right of 
secession to the Southern States in 1861, and what 
historical warrant for the Civil War? The world 
would soon be accepting the situation into which 
the United States for a moment (but only for a 
moment) rushed hysterically in the first days of the 
Southern State secessions—a time when the Mayor 
of New York City, in a public message, actually 
proposed the withdrawal of this municipality from 
the Union, and the setting-up of it as a “free city,” 
like the Hamburg and Bremen of the Middle Ages. 








LABOR AND ITS REMUNERATION. 


The Manchester “‘Guardian”’ (English) relates how 
a woman wearing a shawl over her head entered a 
music store in York, saying that she wanted a piano. 
The salesman, feeling about for a lead, hesitatingly 
suggested a sound instrument at £25. ‘Not that,” 
said the woman positively, “I want a real one.” 
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Then he indicated another at £60, and then others 
at £80 or £90, but they did not appeal. “I want 
one o’ them with a big, broad top,” said the woman. 
This means the type called “grand,” and the sales- 
man meekly pointed out the lowest-priced of that 
type, at £130. ‘‘That’s more like it,” said the caller, 
“‘Aw’ve got the brass,”’ exhibiting a roll of notes in 
the fold of her clothing. The sale was made accord- 
ingly, and a lady district “visitor,” to whom the 
incident had been told, followed the instrument, 
soon after, to its cramped new quarters, where it 
both filled the small room with its bulk and the 
family with pride. “But they can’t make any use 
of such a thing,’’ declared the perplexed salesman 
when the visitor-reported to him. ‘Yes, they can,” 
replied the lady visitor, “they were having their 
dinner on it.” 

The “‘square’”’ piano of a half-century ago, a rec- 
tangular box supported on four legs, has disappeared. 
The modern upright, far more accommodating in 
respect to space required, and also, because of im- 
provements in construction, much superior musically 
to the older pattern, replaces it very acceptably; yet 
every cultivated person knows that the “grand” is 
the full and probably the final achievement in the 
piano as to artistic musical effect. It is hardly sup- 
posable that the heroine of this story had so much as 
a glimmering knowledge of this, even if she had heard 
somebody say so; what appealed to her was the 
ambition to own and exhibit to her acquaintances an 
article distinctively an appointment of rich folks’ 
houses, also the desire to prove that she had the 
money to accomplish it. Possibly some one of her 
household could pick at a tune with a finger; if not, 
they could find use for the showy piece of furniture, 
and it made a “‘grand” table to have dinner on. 

The story need not be dismissed as improbable; it is 
more likely the contrary. For the sudden acquisi- 
tion of considerable sums of cash by persons habitu- 
ally accustomed to handling and figuring with small 
sums is a trying test; this has been so sadly proved by 
the inability of beneficiaries of life insurance policies 
to deal prudently with money that the companies 
first began, by consent, the settlement of policy 
claims by installments, and, later, produced the 
great improvement of what is known as the ‘‘income”’ 
policy, by which the person unused to money is 
saved the temptations to unthrift and the mistakes 
in investing that formerly wasted many a provision 
made by forethought and self-denial. Improvident 
spending is partly a concomitant and effect of pov- 
erty, and partly a perpetuating cause of it. 

But in this time, when a world-war has disarranged 
and perverted the normal and healthful movement of 
everything, of government, of politics, of trade, and 
of industry, and when labor has discovered and glee- 
fully laid hold of what it calls its “hour,” labor not 
only comes short of receiving the benefits it imagines 
it is receiving but comes short of the efficient service 
due from it to the world and the emergency. To 
have the “brass”? with which one can make a dining- 
table of a grand piano is very far removed from 
having and using the prudent sense that ought to be 
with all persons alike. A sense of proportion is one 
phase of the rather rare possession we call “common” 
sense. Increase after increase has been granted to 
railway workers and nearly all other workers, but 
wage increase has not brought either contentment or 
more efficiency; on the contrary, the more is paid, 
the greater tendency, in many instances, towards a 





decrease in product. Wage demands which have 
been granted, in order to fend off waste of time by 
strikes, have made for waste of time by destroying 
the incentive for continued work. This has a bearing 
upon the demand for an eight-hour day, for iffa 
living wage, plus some surplus, can be extorted out 
of a short working-time, there is a tendency to stop 
when the man has earned his quantum of pay, with- 
out regard to doing his quantum of work. The 
greater the industrial pressure, and the more the 
organized workman thinks the situation lies in his 
hands, the less he inclines to recognize his duty as a 
contributor to the service that must be rendered; the 
more is granted him, by his insistence and threatened 
obstruction, the less he inclines tojbuckle down to 
the level of his duty of producing. 

Is it true that labor fairly deserves, and in order 
to be able to live decently must have, so frequent 
and so large increases in wages? Were it only true 
—as it never was and never will be—that a rise in 
money prices of all commodities causes a correspond- 
ing rise in money income to every consumer, then 
there would be only a change in terms and appear- 
ances; it would be as if, for instance, all prices 
doubled and every purchaser were allowed to cut 
each dollar he obtained into two; nobody would be 
helped, and nobody would be hurt. But labor is 
so large a factor in all costs that every step by 
which its wage climbs up also pulls the cost of liv- 
ing up a step, and so on, each pulling the other up 
a spiral stair. The shrinkage in the purchasing 
power of the dollar and the rise in the number of 
dollars obtained by consumers are never equal; a 
large number of unfortunates always have to get on 
as they can with rising costs and incomes that seem 
anchored to the ground. Moreover, it is always 
labor—or, if this be denied, it is certainly labornow 
—which gets the better end of the whole pulling 
and counter-pulling process. 

Whatever may have been true as to the war profits 
of industrial employers two years ago,the truthnow 
is that the burdens of war rest most heavily upon 
those paid by salaries and upon trade and ‘“‘business;”’ 
the industrial employer who furnishes capital and 
hires labor for production, and the merchandise 
carrier and merchandise seller, are the ones accused 
of profiteering and the ones for whom drastic taxa- 
tion is demanded by every blatherskite orator. On 
the other hand, labor is getting more than its just 
share in wage advances, shows the feeblest sense of 
public duty, sets up the loudest and most constant 
plaints, and proves by its own conduct that its 
loyalty is of the lip rather than the hand. 





THE FEDERAL FARM LOAN SYSTEM. 


[By GEORGE W. NORRIS, Farm Loan Commissioner. ] 

The Federal Farm Loan system has now been’in 
operation for nearly a year, and by the end of that 
year will have made over 30,000 loans, amounting 
to nearly $75,000,000. Its operations are now 
attracting attention in the East, where it was origin- 
ally regarded as a measure which interested only the 
South and West. Forty-two Farm Loan Associa- 
tions, or groups of borrowers, have been organized 
in New England, 24 in New York, 18 in Pennsylvania, 
and 11 in New Jersey. The Act creating the system 
was signed by the President July 17 1916. The 
Board appointed to administer it organized Aug. 7 
1916. The first bank was chartered Mar. 1 1917. 
The first loan was closed in Apr. 1917. 
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The declared purposes of the Act were “to provide 
capital for agricultural development,’’ and “to create 
a standard form of investment based upon farm 
mortgages.”’ Why was an Act of Congress required 
to accomplish these purposes? The necessities were 
well stated in general terms by O. R. Hobson, of the 
London Institute of Bankers, in an article published 
in 1912, in which he said: “It may appear surprising 
at first sight that the joint stock banking system, 
which, in the course of the last 80 years, has estab- 
lished itself so impregnably throughout the civilized 
world, should be deemed incapable of adapting itself 
to the needs of the small agriculturist. The reason 
is not far to seek. An agricultural bank does not 
pay, in the ordinary commercial sense of the word. 
The banking transactions of the class of men with 
whom it deals are on so small a scale that it would be 
a matter of difficulty for a commercial enterprise to 
undertake them with success. Further, the periods 
for which loans will frequently be required are 
much longer than that for which the joint stock 
bank cares to part with its funds. Agricultural 
credit must in general be long-term credit. For few 
agricultural purposes is a loan for less than six months 
of much use; and where it is required for the purchase 
of fertilizer or the erection of buildings, the necessary 
period may run into years.” 

Reduced to concrete terms, the situation in this 
country was that we had, on the one hand, an 
immense area of undeveloped or only partially devel- 
oped farm lands, largely owned by men of very 
limited means, whose credit requirements could not 
be met by existing institutions, for the reasons stated 
by Mr. Hobson. On the other hand, we had thous- 
ands of investors, large and small, who realized 
that there was no more basic security than a well- 
selected farm mortgage, but who lacked facilities 
for making the selection. 

To insure the actual accomplishment of its pur- 
pose, Congress provided for the establishment of 
twelve Federal Land. banks, each supplied with an 
initial capital of $750,000, so much thereof as was 
not subscribed by the public to be taken by the 
Government. An appropriation of $100,000 was 
made to cover the organization expenses of the super- 
vising Farm Loan Board, and the cost of printing the 
bulletins, circulars, forms, &c., which it was directed 
to issue. A little more than $50,000 of this appro- 
priation has been expended to date. This Board 
holds much the same relation to these Federal Land 
banks that the Federal Reserve Board does to the 
Federal Reserve banks. The current expenses of 
the Board and of certain registrars, examiners, &c., 
were also to be paid by the Government. These ex- 
penses amounted to $197,430 80 for the sixteen 
months ending January 31 1918—at the rate of 
$148,073 a year. This was all that Congress com- 
mitted the Government to, in the way of financial 
assistance, and but for the extraordinary conditions 
resulting from war finance it is all that the Govern- 
ment would ever have been asked to do. Additional 
funds for loaning purposes were to be derived through 
the sale by the banks of bonds secured by the pledge, 
as collateral, of loans already made, and were so 
secured—to the amount of about $30,000,000—up to 
December last, when Government loans had so far 
exhausted available capital that these bonds could 
not be sold with sufficient promptness, and in suf- 
ficient quantities, to meet the great demands upon 

e system, and it became necessary for the Govern- 





ment to come to the temporary relief of these banks, 
as it is proposed that it shall come to the relief of 
many private corporations through the proposed 
“War Finance Corporation.”’ This relief was in the 
form of an authorization to the Secretary of the 
Treasury to buy bonds, which are to be re-purchased 
by the banks within one month after the close of the 
war. Interest is to be paid on these bonds, just as 
if they were in the hands of individual investors. 
The expenses of the banks will be met by the dif- 
ference between the interest rate which they pay on 
the bonds. and the interest rate which they receive 
on loans made. . With each loan there must be a sub- 
scription to the stock of the bank by the association 
of which the borrower is a member, and when these 
subscriptions equal that of the Government, one- 
fourth of all additional subscriptions must be applied 
to the retirement of the Government stock. In the 
case of at least three of the banks, this retirement 
will begin in less than six months. 

Widely varying views have been expressed as to 
the proper functions and limitations of the system, 
ranging all the way from a claim that it ought to 
make at least two billion dollars additional capital 
promptly available to agriculture, to the opposite 
view that it ought to make no loans at all except 
such as were exclusively for the increase of agricul- 
tural production. Neither one of these courses is 
possible under the law which the Board has been 
appointed to administer. The Board has no two 
billion dollars at its disposal, nor has it any way to 
get it, or machinery to place it, if it could get it. 
It must make loans which are partly for refunding 
purposes, because it can make no loan except on first 
mortgage, and most farmers have existing mort- 
gages on their lands. 

The fact is that the Farm Loan system was never 
intended to do anything more than afford farmers an 
additional and much needed credit facility, leaving 
private loan companies, foreign or domestic, and 
country banks free to continue their business under 
existing laws, or to come into the system and take 
out Federal charters as joint stock land banks. 

It is a wide departure from the truth to suggest that 
the Act was hasty and ill-considered, and that there 
was any political pressure exerted to secure its pas- 
sage. On the contrary, with the exception of the 
Federal Reserve Act, there probably was never an 
Act passed by Congress after more extended study, 
or more mature deliberation. The subject of rural 
credits, which had been discussed for years, was 
brought to a focus at a convention held in Nashville 
in 1912. In that ‘year Ambassador Herrick sub- 
mitted to President Taft an elaborate report on the 
subject of rural credits in Europe, and himself ad- 
dressed the conference of Governors at the White 
House on the same subject. A system of educational 
propaganda was carried on continuously throughout 
the balance of President Taft’s term. Numerous 
bills were introduced in the 62nd and 63rd Congresses. 
In the summer of 1914 a commission, on which almost 
every State in the Union was represented, went 
abroad to make a study of the various systems in 
existence there, and their report was presented to 
Congress. In the 63rd Congress a “Joint Committee 


on Rural Credits’ was created, representing both 
Houses. Public hearings were held over a period of 
months. Senator Hollis of New Hampshire and 
Senator Fletcher of Florida, and Representatives 
Phelan of Massachusetts, Buckley of Ohio, Moss of 





ee 





OI oni Se 


Mar. 9 1918.] 


AG CEES SENET PLOT I TE i 
wen View. painter aie teal anhalt 


THE CHRONICLE 


- ‘4 ai 
LA ABI p PERNA SO al DINE i tn aN ap SR SABA. Ri 


967 








Indiana, and Glass of Virginia, were particularly 
interested. David Lubin came from Rome, and 
scores of other agricultural economists and financiers 
presented their views before this committee. The 
committee finally agreed upon a bill which passed 
both houses of the 64th Congress with substantial 
unanimity. 

There is nothing unsound in the issuance of twenty- 
year bonds secured by mortgages, most of which 
may run thirty-six years. The amortization pay- 
ments on the mortgages during the twenty-year 
period, with interest accumulated thereon, may 
amount to only 54% of the principal of the maturing 
bonds, but certainly during that twenty-year period 
advance payments will have been made on somé 
mortgages, while others will have been entirely 
redeemed, either by voluntary prepayment or by 
foreclosure for default. To take a hypothetical case 
for illustration: Suppose a bank loans $10,000,000 a 
year for twenty years. It then has $200,000,000 
loaned, upon which the annual amortization pay- 
ments which it will receive must be at least $2,000,- 
000. In the twenty-first year it will have $10,000,- 
000 bonds to pay. It will have already received at 
least $5,400,000 for that purpose—probably $6,000,- 
000 to $8,000,000. The balance will be represented 
by mortgages, reduced by amortization payments to 
less than one-fourth of the value of the land on 
which they are secured. It will have a capital of 
$10,000,000, and will have accumulated a large 
reserve, because its business is bound to be very 
profitable, and the Act requires that it shall carry 
to reserve account 25% of its net earnings, until that 
account shall amount to 20% of the outstanding 
capital, after which such annual contribution is 
reduced to 5% of-the net earnings. Surely such a 
corporation is in a very unusually strong position to 
re-finance or renew any small proportion of its 
maturing obligations which it may not be in a position 
to pay because of its having re-invested in other 
interest-paying securities money which might have 
been used for that purpose. Neither can there be 
any question as to the ability to pay accruing inter- 
est. It has been “incidermtally” suggested that in 
the tenth year the interest return from a thirty-six- 
year $1,000 amortized mortgage will be only $44 24, 
with which to pay $45 interest on the $1,000 bond 
issued against it. This suggestion involves the sup- 
position that the bank will be so wanting in common 
intelligence as to neither avail itself of its privilege 
to call bonds for payment, or to re-invest the pay- 
ments received upon the mortgage. Suggestions of 
this sort carry the conviction that critics must be 
hard put to it for grounds of criticism. 

In so far as the Federal Land Banks are loaning 
money for agricultural development, they are in- 
creasing the production of foodstuffs. In so far as 
their loans are for refunding purposes, they are re- 
ducing the burdens of the farmer, enabling him to 
plan ahead more wisely and with greater confidence, 
and mking the money represented by the obligations 
paid off available for re-investment in other securi- 
ties. Both purposes are useful. The system is 
being economically and judiciously administered. It 
is winning the support and approval of many who 
originally doubted its wisdom. It is not, and should 
not be, above criticism, but such criticism should 
be fair, and should not be based upon half- 
truths. 

GrorGE W. Norris. 





FARM RESERVES OF CEREALS. 

The official report on the supply of cereals in 
farmers’ hands in the United States on March 1 1918, 
promulgated by the Department of Agriculture yes- 
terday, reveals a rather more satisfactory status of 
these important foodstuffs than had been quite 
generally expected, but discloses a marked deficiency 
as compared with all recent earlier years except 
1917 in wheat, the most essential crop of all those 
reported. With the demand upon the United States 
for wheat greatly augmented to supply the deficiency 
in production in Europe, due to the war, our crops 
of the cereal the last two seasons have been compara- 
tiveiy small, and, consequently, drastic expedients 
have had to be resorted to in order that those who are 
fighting our battles abroad (the British, the French, 
the Italian, &c., &c., as well as our own men) should 
not suffer for lack of the “staff of life.” 

But with all the conservation that has been prac- 
ticed, the general stock of wheat in the country is 
now very moderate. The stocks in farmers’ hands, 
which are officially stated to have been 111,272,000 
bushels on March 1, are not, of course, the only 
sources from which supplies can be obtained before 
the next crop begins to come forward. But else- 
where a most decided contraction of stock is indicated, 
the visible supply of wheat at principal points of ac- 
cumulation at lake and seaboard ports being little 
more than 20% of that of a year ago, and barely 15% 
of the 1916total. Furthermore, private investigations 
indicate that the amount of the grain held in country 
mills and elevators on March 1 was not appreciably 
larger than the meagre total of the same time in 1917. 
Finally it would appear that the aggregate stock of 
wheat in the country (in first and second hands— 
on farms, in elevators, &c., and visible supply) is 
only about 275,000,000 bushels which, while a 
little greater than a year ago, is much below the 
upwards of 475,000,000 bushels of 1916. At the 
same time, however, it is evident that with the present 
conservation methods (including the use of other 
grains as substitutes) now in force here continued 
and possibly extended, war needs at least will be 
met, until stress is relieved by arrivals of new wheat. 
It is well to note that current reports indicate a 
much more satisfactory condition of fall-sown grain 
now than a year ago. It is not so much that the 
actual condition of the plant is appreciably better, 
as that, due to protection afforded by the snow 
covering, the percentage of winter-killed grain is 
expected to be comparatively small. Moreover, 
a much heavier planting of spring wheat is counted 
on. 


The wheat stock on farms March 1 is officially 
announced to have been about 17.1% of the 1917 
yield or 111,272,000 bushels, or not much larger 
than a year ago, with the reserves in most States 
more than in 1917, but only noticeably so in Ohio, 
Minnesota and South Dakota. With the first hand 
stocks 111 million bushels on March 1, it becomes 
clear that up to that date some 550 million bushels 
had left the farms. This is a moderate increase 
over the like period in 1917, but a decided decrease 
from 1916—232 million bushels in fact—which 
decrease is reflected in greater measure in the con- 
traction in the use of the cereal at home than in the 
smaller outflow of wheat and flour from our ports 
in the last eight months than in the corresponding 
periodfof 1915-16. 
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The stock of corn in farmers’ hands on March 1 
at 1,292,905,000 bushels, or 40.9% of the 1917 
production, is not only much greater than a year 
ago, but also larger than in almost all earlier years. 
The importance of the 510 million bushels increase 
over 1917 is minimized, however, by the fact that 
the latest crop was much below the average in qual- 
ity, decreasing its food value considerably. The 
merchantable proportion of the 1917 crop is officially 
announced as about 1,905,723,000 bushels or 60.3% 
of the yield, against 2,154,487,000 bushels, or 
83.9% of the previous year’s yield. Corn not 
commercially available will not necessarily be lost 
for where not suitable for human consumption it 
will be utilized in poultry and stock feeding. 

Reserves of oats exhibit a gain of 200 million 
bushels over a year ago, the stock on farms March 
1 having been about 595,195,000 bushels, or 37.5% 
of the 1917 crop, against 395 million bushels or 
31.5% a year earlier. Barley also shows a larger 
surplus than last year, the comparison being between 
43,404,000 bushels or 20.8% of the 1917 production 
and 33,244,000 bushels or 18.2% last year. 








THE TRUST COMPANIES IN NEW YORK AND 
ELSEWHERE. 


Continuing the practice begun by us a long time 
ago, we again present our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 
forward the results so as to include the figures 
for a year later. For this city the figures, as far 
as the liabilities and assets of the different companies 
are concerned, are those furnished to the Superin- 
tendent of Banking at Albany under his latest call, 
namely Nov. 14 1917. As has been many times 
pointed out by us it was the practice of the Banking 
Department for a quarter of a century or more to 
require reports for the closing day of the year, 
but this was changed in December 1911 by the 
then executive head of the Department, and from 
that time to 1914 various dates in December were 
fixed as the time of the return, while in Decem- 
ber 1915 the last day was again chosen, but for 1916 
the date was dropped back to Nov. 29, and for 1917 
still further to Nov. 14. 

So long as there was a difference of only a few 
days in the date of the figures the change was not a 
matter of any great consequence, though it was 
objectionable since it interfered with the previous 
uniformity of date, but now that the figures are 
a whole month earlier the change even in that respect 
is seen to be a most regrettable one. The Superin- 
tendent who inaugurated the departure evidently 
contemplated that there should always be a return 
for some date in December, though the date was not 
to be known beforehand. Succeeding incumbents 
of the office have not felt bound by anysuch rule, and 
accordingly have named a day in November, aggra- 
vating the effects of the original change. However, 
the most unfortunate feature of the departure made 
in December 1911 has been that through the abandon- 
ment of the requirement of statements for Dec. 31 
certain supplementary facts which had formed part 
of the end-of-the-year returns, appertaining to the 
operation of these institutions—their earnings for 
the calendar year; their expenses; the amounts 
charged off to profit and loss; the interest credited 
to depositors; the taxes paid; the amount of divi- 





dends declared, &c., &c.—have been completely 
cut off in the case of these official returns. 

Recognizing that these are valuable items of in- 
formation, we have, since the action referred to by 
the Banking Department, made endeavors ourselves 
to procure the missing data. To this end we have 
applied to every trust company in this city, request- 
ing the officials to give us the results for the calendar 
year as regards these various items. In the first 
year of the official omission practically all the 
institutions responded to our requests. In the in- 
terval since then, however, different companies have 
from year to year dropped out, generally because by 
reason of mergers and amalgamations—which have 
been unusually numerous—comparisons were being 
disturbed. And yet reference to the compilations 
which appear on subsequent pages will show that 
even for the latest year we have managed to obtain 
the desired figures in a good many cases. 

It is almost superfluous to say that in the twelve 
months under review the trust companies still further 
extended their business. With all other classes of 
financial institutions recording continued expansion 
as a result of the nation’s growing activities incidental 
to war operations, it would have been strange indeed 
if the trust companies, the most modern develop- 
ment of banking operations, had failed to share in 
the general advance. Yet more than ordinary sig- 
nificance attaches to the further addition in this 
instance because of the extraordinary antecedent 
growth established by this class of institution. In 
other words, the addition during 1917 in the case of 
the trust companies is the more noteworthy because 
it follows a tremendous increase in 1915 and 1916. 
In reviewing the figures for 1916, we pointed out 
that the trust companies of this city during 1915 and 
1916 had added over 800 million dollars to their 
deposits and nearly 1,000 million dollars to their 
aggregate resources. During 1917 these totals were 
further improved upon to the amount of over 252 
million dollars in the case of the deposits and to the 
amount of 357 million dollars in the case of the total 
resources. We may go further and say that in the 
three-year period from fhe close of 1914 to the end 
of 1917, both deposits and resources have practically 
doubled—furnishing a graphic idea of the way the 
business of the trust companies has been advancing, 
by leaps and bounds, as it were. On Dec. 24 1914 
the aggregate of the deposits stood at $1.241,081 ,130; 
for Nov. 14 1917 the corresponding total is no less 
than $2,300,742,167. The aggregate of the resources 
at the earlier date was no more than $1 .517 ,234,085; 
Nov. 14 1917 sees the total up to $2,786,204,929. 

Not only have the trust companies been adding to 
the volume of their business, ,but they have also 
added to the amount of their capital. For Nov. 14 
1917 the total of the capital is $95,050,000. This 
compares with $77,550,000 Nov. 29 1916 and $65,- 
550,000 Dec. 31 1915. During 1917 three new trust 
companies were organized, namely the Scandinavian 
with a capital of $1,000,000, the Mercantile Trust & 
Deposit Co. with $1,000,000, and the Corporation 
Trust (which does not as yet hold any deposits) 
with $500,000, but as this accounts for only a por- 
tion of the increase in capital, it is evident that 
existing institutions enlarged their capital very 
considerably. Among the more conspicuous in- 
creases in capital within the last few years may be 
mentioned that of the Guaranty Trust Co. from 
$10,000,000 to $25,000,000; that of the Central 
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Trust Co. from $3,000,000 to $5,000,000 (a 66 2-3% 


. dividend being available to that end); that of the 


Columbia Trust from $2.000,000 to $5,000,000; 
that of the Farmers’ Loan & Trust from $1,000,000 
to $5,000,000, and that of the Equitable Trust from 
$3 ,000 ,000 to $6,000,000. 

But while capital has thus been very materially 
enlarged, on the other hand surplus and profits 
have declined. For Nov. 14 1917 this item aggre- 
gated $164,961,265, but for Nov. 29 1916 it was 
$180,896,769 and even for Dec. 31 1915 $163,828,- 
069 and for Dec. 24 1914 $151.279.294. Thus, 
while previously the total of the surplus was a 
rising item, now it is a diminishing one. This does 
not signify that the trust companies have latterly 
been doing an unprofitable business, rather does it 
indicate that in face of continued growth the trust 
companies have had some unfortunate features to 
contend against. The trust companies are like the 
savings banks in one respect in that they hold a 
great mass of gilt-edged securities and in these a 
very material shrinkage in values has occurred. On 
April 6 1917 the United States by formal resolution 
of Congress became an active participant in the 
European war, and since then the demands of the 
U. S. Government on the investment and money 
markets have not only been enormous, but the Gov- 
ernment,to obtain the funds it needed, had to pay 
rising interest rates until in November 1917 a loan 
for $3,808,766,150 was placed at 4% interest. 
With U. S. obligations obtainable having a yearly 
return of 4%, the interest return on other classes 
of securities had to be adjusted to meet this new 
situation, which means that prices had to be re- 
duced so that the rate of return might be higher. 
This reduction in prices in turn involved a consider- 
able shrinkage in the market value of the large line 
of investments held by the trust companies, the sav- 
ings banks and other classes of financial institutions. 

In other words, the market value of the investments 
of the trust companies has undergone considerable 
contraction, and this necessarily involved reduction 
in surplus and profits, since that item is figured 
on the basis of the market value of the securities held. 
Similar periods of depreciation in investment hold- 
ings have been experienced in the past, only to be 
followed again by improving values. For instance. 
up to September 12 1914 surplus and profits 
had been shrinking for some years as the result 
of the depreciation of the market value of the se- 
curities held and of other unfavorable conditions. 
Then, however, there followed a recovery which 
continued in progress up to the end of 1916, since 
which a downward movement has again been in 
progress. It is proper to say that the decline in 
the aggregate of surplus up to Sept. 12 1914 was not 
entirely due to the shrinkage in security values, but 
in part was ascribable to the mergers and consolida- 
tions which have been a feature in the trust company 
world at this centre in recent years and the con- 
sequent disappearance by liquidation of a number 
of institutions. Aside from the trust companies 
that were merged with other institutions of the 
same kind, not a few companies were taken over 
by banks and thus were entirely eliminated from the 
trust company field. Among the more recent in- 
stances of this kind, the Mutual Alliance Trust 
was taken over by the Chatham-Phenix Bank, the 
Nassau Trust of Brooklyn was merged in the Me- 
chanics Bank and the WashingtonTrust was ab- 





sorbed by and became a branch of the Corn Ex- 
change Bank. During 1917 three new trust com- 
panies were organized, as already stated, but on 
the other hand the Astor Trust was merged with the 
Bankers Trust in April 1917. This left 32 trust 
companies altogether in the field in the Boroughs 
of Manhattan, Brooklyn and the Queens: 

During 1918 the consolidation movement has al- 
ready been carried several steps further, though 
the year is yet quite young. For instance, last week 
there was announced the perfection of plans for the 
merger of the Central Trust Co. and the Union 
Trust Co. and there was at the same time a reversal 
of the process of the absorption of trust companies 
by banks in the completion of plans under which 
the Irving Trust took over the Market & Fulton 
National Bank. The merger of the Central Trust 
with the Union Trust leaves 31 trust companies in 
active business in Greater New York. As indi- 
cating what a great diminution has occurred in the 
number of the trust companies in recent years, it 
is only needful to say that in 1907, just before the 
panic of that year, there were 50 separate and dis- 
tinct trust companies in the two boroughs. Twenty- 
three companies have ceased to exist and the Scan- 
dinavian Trust, the Mercantile Trust & Deposit, 
the Trans-Atlantic Trust and the Corporation Trust 
are the only new institutions that have come into 
existence in over ten years. 

The great gain during the last three years in the 
deposits and resources of the trust companies of this 
city has, of course, brought a corresponding increase 
in the various forms of investments. During 1917, 
however, new factors and influences were at work 
which served to modify considerably the accustomed 
trend. For one thing, the trust companies did their 
part in promoting public financing, more particularly 
in absorbing some of the new obligations that the 
United States was forced to put out. On Nov. 14 
1917 the trust companies of this city held $414,- 
010.401 of public securities, as against only $145,- 
130,048 on Nov. 29 1916 and considerably smaller 
amounts in the periods preceding. Of private 
securities they held at the later date $321,394,641, 
as against $314,195,820 at the earlier period. Loans 
on collateral have always been a favorite form of 
investment with the trust companies in this city and 
the amount of funds so employed still remains very 
large, but for Nov. 14 1917 was $817,560,974, as 
against $898,861,144 on Nov. 29 1916. 

Perhaps the most striking feature in the returns 
of the trust companies is the way the item of “loans, 
discounts and bills purchased not secured by col- 
lateral” has been running up. For Nov. 14 1917 
this item is reported at $438,892,895, against $293,- 
715,315 Nov. 29 1916 and $172,217 ,419 Dec. 24 1914. 
These are presumably bills eligible for rediscount or 
for purchase by the Federal Reserve banks, and this 
being so, the movement in the acquisition of such 
bills would be facilitated by the entrance in 1917 of 
so many of the trust companies into the Federal 
Reserve system. This last is another way in which 
the trust companies have aided the Government in 
the prosecution of the war. By joining the Federal 
Reserve system the trust companies have not only 
placed their gold holdings at the disposal of the 
Federal Reserve system, but have put their entire 
resources at its command, thus effecting that con- 
solidation and unification of the country’s banking 
strength so desirable in periods of stress and strain. 
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As indicating how widely the trust companies 
have given adherence to the Federal Reserve system, 
out of a patriotic desire to unite and solidify the 
country’s banking strength, it is only necessary to 
consult the weekly return of the New York Clear- 
ing House institutions. Before the outbreak of the 
war, the Broadway Trust (now the Irving Trust) 
was the only trust company in the city that had 
joined the Federal Reserve system. There were 
many other trust companies members of the Clearing 
House, and therefore making returns each week for 
incorporation in the Saturday Clearing House state- 
ment, but with the single exception mentioned 
these were not members of the Federal Reserve sys- 
tem. Now (as appears from last Saturday’s return), 
there are only two trust companies that are mem- 
bers of the Clearing House and not members of the 
Federal Reserve system. The Farmers’ Loan & 
Trust Co. of this city, one of the ultra-conservative 
type of institutions, which had held rigidly aloof from 
the Clearing House, has now joined the Federal Re- 
servesystem, and hasatthesametime come within the 
Clearing House fold. In other cities, of course, there 
has been a similar movement on the part of the trust 
companies towards identification with the Federal 
Reserve system. 

The effect of the entrance of the New York trust 
companies into the Federal Reserve system is seen 
in the change which has occurred during the twelve 
months in the different items of their cash holdings. On 
Nov. 29 1916 the trust companies reported $138,301 ,- 
781 of specie on hand and $14,597,622 of legal ten- 
ders, bank notes and other currency; for Nov. 14 
1917 they report only $43,493,876 of specie and $13,- 
447,126 of U. S. legal tenders, &c., and a new item 
appears in the shape of $146,740,735 ‘‘due from the 
Federal Reserve Bank of New York.’ There have 
been a number of changes in recent years in the re- 
serve requirements of the trust companies. The 
most recent of these was set out at length in our arti- 
cle three years ago (issue of Feb. 20 1915, page 590). 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between the close of 1915 and Nov. 14 1917. To 
furnish a sort of general survey we introduce here 
the following table, comprising all the companies 
in the boroughs of Manhattan and d_ Brooklyn, and 
show the v the deposits on on Aug. 22 1 22 1907 17 (before the ‘the panic), 
on Dec. 31 1907 and on Dec. 9 1 1913, Nov. 29 1916 
and Nov. 14 1917. 
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Borough of Aug.22 | Dec. 3 Dec.9 | Nor. 20 | Nov. 14 
Manhattan. | "1907. 1907 1913. 1916. | 1917. 
ee $ $ $ 
SR as dig bese 2,066,175) 1,172,075 3,556,973) 5,607,520) 6,038,162 
Lawyers’T.1,&T.| 8,524,049) 5,511,071 12,075,457) | 

Home .......| 2,636,974) 1,638,373 2,695,951 23,375,725 19,148,035 
pn eae | 22,400,958, 6,483,066 11,601, 761) 16,289,970 15,224,911 
hMercantile Tr. 

WR coccenl . cowdcsesl cetewessl <eentbocnel deskeeus ue 7,486,603 
Metropolitan a 23.747.751, 15,764,837 17.094, 37i| 64,291 645) 64,349,341 
—— Allianceg! 5,763,501| 3,651,793 CAG6 BO Bevcccesnésl Qiccdkscaus 

. Y¥. L. 1. & T_| 33,782,456; 24,680,912 32,582,070, 32,772 “sal 28 ,027 ,672 
Now es wisins | 33,517,360, 27,862,835 37,535,428 78,194, 392 68,928,242 
iScandinavian _-_ Ds edipias ak: aiaaidices aaa 14,019,775 
Title Guar. & Tr, 28, 495, 980) 21 574,526, 26,921,794 34,401,631 32,137,226 
TURREEIORUIA.LS..1 coccusiadl snantinen 2,617,687! 5,625,776 6,498,979 
Union Trust-.---| 48,231,644) 44,169,764 55,256,528 92,013,231; 77,618,175 
U.S. Mtge. & Tr 30,982,562| 20,096,258 40,459.470 79,809, 441, 81,042,870 
United States---| 59,394,159) 47,302,953 54,882,451 66,884, 945) 63,968,195 

Washington.d-_-| 9,798,340) 7,415,009 9,702 666 (d) j (d) 

>. 849,123,619|538,664,878 985,843,077 1,906,925 501 2,150,960,384 

Borough of 

Brooklyn— | 
Brooklyn_-_-_---- 15,363,635] 11,628,311 | 23,456,096, e38,190,978 34,569,361 

Long Isl.L.&T, 7,055,368) 6,489,355 / | 
Franklin __..- _-| 10,929,960| 7,579,036 9,290,277| 24,218,978 32,047,793 
Hamilton... --. 6.734,731| 5,490,952) 7,137 485) 8,870,562| 11,512,139 
Kings County.-| 12,346,322) 10,120,685 15,936,860 27,295,185 25,675,566 
Lafayette -..-.- 4,344,882| *....-..- Defunct |*.......-... PP aise min 
Manufacturers- | 

Citizens.e_...| 1,592,398) 1,035,792) 5,896,416, 13,503,030, 14,392,274 
Nassau _f.._..-- 8,290,228) 5,329,614) 5,831,878 f) | (f) 
People’s_....-.-- 14,946,702) 13,651,462, 19,037,583, 26,714,564) 28,907,592 
Williamsburgh--| 8,206,663) *__.__-__- | Defunet | ct | Defunet 

Total_c___..-| 95,552,272 65,504,952) 89,282,546) 138,793,297| 147,104,725 

Borough of | 

Queens. | 
Queens County_| 1,934,491) 1,482,818 1,919,001 2,836,005. 2,677,118 

Total Greater 
New York--.'946,610.382'605 ,652 .648'1 .077 ,044.624'2.048.554.803'2 300,742,227 








Borough of Aug. 22 Dec. 31 Dec. 9 Noo.29 | Nov. 14 
Manhattan. 1907. | 1907. 1913. 1916. 1917. 
‘age $ $ $ 
emacs] Bethe seated | 
ercantile ___ 19,131, 23,277, 33 129,848,542 218,350,964) 
Manhattan_--| 10,975,957, 9.327.741 \ 302,999,353 
— 8.965.745) 8,103, eal 20,667,490 34,957, 004 j 
Sreedwer - a :. oes. ,749 2.340.822 } 
ush..___ 04,410| 2,541,372} 14,420,483 27,829,251 8 
Savoy....... 1,569,287, — 909/024) ies i 
Carnegie___.__- A 923, 242 af 528,511 Defunct Defunct Defunct. 
Central _.______ 961,798 83,432,013 158,551,1 92,170,98 
Columbia -———- 6or174 339 4,700,103 \ 4 ee 
ekerbocker, 62,114, *) { 54,089,632 99,793,454) 100,564,532 
Commercial _...| 3,876.9 2,948,586  3.882.55¢ ‘171.208! ‘961, 
Sommonweaih 82,550 poe 4,961,157 
efunct)_.__- 16) 476) 458 Def 
mpire eoeepmmaibe 8.808.040 6,304,846 ‘unct | Defunct. 
sakes 55| 3,315,280/} 22,359, 
Windsor. ____ 11,162,536, 7.773.031 | — See ae 
Equitable ______ 17,381,123} 9,715,776)) 
aowens Green 16 ,233,629) 11,209,036 | 
adison or + 66,870,535 157, 
“Ly DC epee epee) 57,661,339, 266,027,883 
= TrustCo.ot Am “4. 134. 905 20,705,636 ) 
armers’ L. & T_ 13, 58,497,300) 112,181,300 172,013,173 170,304,293 
Fidelity Pood: Roe 3, 028. 03 3, 016, rT aSat:343 11,818,043) 19:908 959 
ee | 8 361,843} 10,178. 644, 
Ope tiaacs| Heed fete eel 
venue- 413,911 | 149,456,212) 467,623,703) 
Morton... ..- 40,510,828) 22,166,365 } . x cecchety sh 
Standard... _ 12,884,258 7,691.641)/ 








* Not reporting on account of temporary suspension. 

a Transatlantic began business May 28 1912. 

b For Aug. 22 and Dec. 31 1907 these totals do not include deposits of Flatbush of 
Brooklyn, which was consolidated with Broadway of N. Y. City March 6 1912. 
The total for Dec. 9 1913 does not include Home Trust Co. of Brooklyn, consolidated 
with Lawyers’ Title Insurance & Trust Co. of N. Y. City February 1915. 

c The totals for Aug. 22 and Dec. 31 1907 include deposits of Flatbush and the 
total for Dec. 9 1913 includes deposits of Home Trust Co. 

d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 

e Citizens’ Trust Co. and Manufacturers Nat. Bank consolidated in Aug. 1914. 

f Nassau Trust Co. merged into the Mechanics Bank June 27 1914. 

@ Mutual Alliance taken over by Chatham-Phenix Nat. and Century banks 
January 1915 

h Mercantile Trust & Deposit began business May 1 1917. 

i Scandinavian began business June 11 1917. 


TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
to calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com- 
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details such as are available 
for the institutions of New York are out of the 
question. Our summaries for these other centres 
are such as we have been able to prepare ourselves 
and necessarily are limited to a few leading items. 
Nor are the returns in those instances cast on uni- 
form lines, nearly every company having its own 
distinct method of classification, making general 
footings out of the question, except as regards those 
few common things treated alike by all, and which 
have definite, established, meaning, such as capital, 
surplus and profits, and deposits. 

Like the New York institutions the Boston trust 
companies show noteworthy growth. The number 
of companies remains the same, the Mattapan 
Deposit & Trust having been succeeded by the 
South Boston Trust. The International Trust 
has increased its capital from $1,000,000 to $1,500,- 
000, the Dorchester from $200,000 to $300,000, the 
Fidelity from $1,000,000 to $1,929,800 and the 
United States from $300,000 to $1,000,000. 
Surplus and profits have risen from $26,174,836 
to $27,419,977. 

Both deposits and aggregate resources have 
heavily increased, the former rising from $337,- 
625,256 to $363,551,440, and aggregate resources 
from $383,460,073 to $414,609,945. The following 


furnishes a comparison for the various items for the 
last eighteen years: 
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Surplus and Aggregate 
BOSTON. Capttat. Profits. Depots. | Resources. 
$ $ s $ 
Dee. 31 1900 (16 cos.).-..| 8,450,000 | 10,285,659 | 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cos.)-..-| 9,000,000 | 12:294°798 | 107/991.782 | 129'286/580 
Dec. 31 1902 (18 cos.)-..-| 11,100,000 | 15.779:627 | 116,264°790 | 1437144°417 
Dec. 31 1903 (19 cos.)....| 12,100,000 | 18,629°264 | 1122811257 | 143'010'521 
Dec. 31 1904 (19 cos.)--.-| 12,500,000 | 19.702°108 | 139/851.208 | 172'053°316 
Dec. 31 1905 (19 cos.).-.-| 12,500,000 | 20:841,502 | 1481033'197 | 181397'833 
Dec. 31 1906 (16 cos.).---| 11,100,000 | 22,551.499 | 158°213/825 | 191'885'062 
Dec. 31 1907 (19 cos.)--.-| 11,750,000 | 23°699:740 | 125/254/672 | 160°704,413 
Dec. 31 1908 (19 cos.)--.-| 11,750,000 | 24°610;326 | 173;765:331 | 210'125'657 
Dec. 31 1909 (19 cos.)--.-| 12,150,000 | 25,002°793 | 186;937,983 | 224'090'823 
Dec. 31 1910 (19 cos.)--.-| 12°250,000 | 27;349:902 | 189/153'760 | 228°753/662 
Dec. 31 1911 (19 cos.)----| 14,850,000 | 26;234°350 | 216/926'992 | 258'248°402 
Dec. 31 1912 (21 cos.)----| 16,250,000 | 28-108,699 | 207/263°762 | 251'622'061 
Dec. 31 1913 (23 cos.)----| 17,250,000 | 29/358:660 | 213'973,959 | 260°582°620 
Dec. 31 1914 (24 cos.)__--| 17,450,000 | 26,143,017 | 225,532,137 269,125,155 
Dec. 31 1915 (26 cos.)-..-| 18,480,200 ‘485 | 293/833,516 | 336:704.220 
Dec. 31 1916 (29 cos.)----| 19,150,000 | 26,174,836 | 337,625256 | 383°460°073 
Dec. 31 1917 (29 cos.)_._-| 21.479.800 | 27,419:977 | 363°551.440 | 414,609,945 





At Philadelphia there have been no very great 
changes. The number of companies has been re- 
duced by two; the Philadelphia Mortgage and Trust 
disappearing from the list and the Robert Morris 
and the Logan Trust having been consolidated. 
The Fidelity Trust has increased its capital from 
$4,000,000 to $5,000,000, the Franklin Trust from 
$400,000 to $600,000, the Market Street Title & 
Trust from $175,000 to $200,000, the Pennsylvania 
Warehouse & Safe Deposit from $400,000 to $1,000,- 
000, and the Provident Life & Trust from $1,000,- 
000 to $2,000,000. Surplus and profits during the 
twelve months have increased from $73,775,140 to $77,- 
779,452, but deposits have decreased from $331,108,- 
286 to $327,597,906; aggregate resources however 
have risen from $444,775,175 to $452,498 ,288. 




















Surplus and Aggregate 
PHILADELPHIA. Capital. Profits. Depostts. Resources. 
$ $ $ $ 
Dec. 31 1900 (40 cos.)_..-| 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)_._-| 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)_..-| 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_.--| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)___-_| 34,800,980 | 42,344,733 | 202,855,986 | 283,503,299 
Dec. 31 1905 (44 cos.)_.._| 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)____| 36,931,963 | 49,590,018 | 193,283,134 | 286,232,600 
Dec. 31 1907 (58 cos.)____| 38,727,909 | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)._--_| 39, 955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)____| 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)_.__| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)_.__| 38,511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)_.._| 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)__.-| 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)___-| 39,069,243 | 65,932,688 | 238,256.333 | 347,588,292 
Dec. 31 1915 (56 cos.)_.-_| 38,870,193 | 69,298,540 | 297,235,195 | 407,024,328 
Dec. 31 1916 (56 cos.)__--| 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)____| 40,579.993 ! 77,779,452 | 327,597,906 | 452,498,288 





In the case of Baltimore our compilations were only 
begun three years ago and cover the returns at the 
end of 1913, 1914. 1915, 1916 and 1917. In this 
time, however, there has been marked expansion 
in both the deposits and the resources of the 11 
companies included; the deposits having moved up 
from $45.131,061 to $89,537,806 and resources from 
$66,058,188 to $110,986,411. In tabular form the 
comparisons are as follows: 








Surplus and Aggregate 
BALTIMORE, | Captial. | Profits. | Depostis. Resources. 
s 3 & $ 

Dec. 31 1913 (10 cos.)..--| 8,950,000 | 12,177,127 45,131,061 66,058,188 
Dec. 31 1914 (10 cos.)...-| 8,950,000 | 11,407,783 52,212,492 73,170,115 
Dec. 31 1915 (11 cos.)_---| 8,650,000 | 11,851,317 72,128,718 93,230,098 
Dec. 31 1916 (11 cos.)_-_-- 8,650,000 | 12,539,306 82,523,300 | 103,712,606 
Dec. 31 1917 (11 cos.)..--| 8,650,000 12,765,927 89,537,806 ' 110,986,411 





At St. Louis the number of companies remains un- 
changed, but the Farmers’ & Mechanics’ has in- 
creased its capital from $100,000 to $200,000. In 
1915 our totals of deposits and resources were 
greatly reduced by the fact that the banking business 
of the St. Louis Union Trust Co. was taken over by 
the then newly organized St. Louis Union Bank. 
In the two years since then the greater part of the 
reduction has been recovered. 




















Surplus and Aggregate 
8T. LOUIS. Captial. Profits. Deposts. Resources. 
3 z x $ 
Dec. 31 1901 ( 6 cos.).-_-| 13,425,660 | 14,471,934 41,339,273 69,829,307 
Dec. 31 1902 ( 9 cos.)_-_-| 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.).---| 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.).--- ,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_---| 16,100,000 | 23,365,609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_---| 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)_---| 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_---| 13,452,400 | 22,782,021 61,619,831 97,856,192 
Dec. 31 1909 (13 cos.)_---| 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)___-| 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)_.--| 15,002, 19,591,743 78,169,009 | 112,763,152 
Dee. 31 1912 (15 cos.)__--| 14,900,000 | 19,617,825 84,229,211 | 118,747,036 
Dec. 31 1913 (17 cos.)_---| 15,000,000 | 19,608,929 83,479,325 | 118,088,484 
Dee. 31 1914 (16 cos.)_---| 14,050,000 19,035,606 81,964,775 114,050,401 
Dec. 31 1915 (16 cos.)_---| 13,100,000 | 18,785,179 2,246,175 | *94,357.854 
Dee. 31 1916 (17 cos.)_---| 13,300.000 | 18,937,634 70,638,113 | 102,935,747 
Dec. 31 1917 (17 cos.)- 13,400,000 18,854,671 79 834.606 110,390,178 





*Reduction in deposits and aggregate resources due to the taking over of the 
banking business of the St. Louis Union Trust Co. by thé@newly organized St. Louis 
Union Bank. The Trust Co. reports no deposits on Dec. 31 1915 against $25,710,275 
on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dec. 31 1914. 





RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 


What a dismal situation faced the railroads at the 
time when they were taken over by the Government 
by reason of the great augmentation in expenses 
with no means to offset the same, is evident from the 
compilations of gross and net earnings for the month 
of December, which we present below. In its main 
outlines the character of the exhibit is not essentially 
different from that for the months immediately pre- 
ceding, but it serves anew as a reminder of how 
desperate, was the plight of the railroads when the 
Government, fortuitously, as an act of war, took over 
the roads and averted disaster. The word “disaster’’ 
is not too strong a characterization, for the January 
exhibit, by reason of the freight congestion, the 
extraordinarily severe weather and the snow blockade 
and general embargoes, is likely to be so extremely 
bad, so much worse than anything previously en- 
countered, that the results when actually disclosed 
—supposing the returns continue to be filed with the 
Inter-State Commerce Commission, now that the 
roads have passed under the control of the Govern- 
ment—must inevitably have precipitated a panic 
in the absence of any provision for relief such as 
is afforded by Government control. 

Stated in brief, gross earnings for December, as in 
previous months, continued satisfactory enough, a 
gain of $26,038,666 being registered, but this was 
accompanied by an augmentation in expenses in the 
huge sum of $43,842,967 (the augmentation is at the 
rate of $525,000,000 a year), leaving the net, there- 
fore, $17,804,301 smaller than for the corresponding 
month of the previous year. This is the loss, more- 
over, without any allowance for the taxes which it is 
known have heavily increased; to the extent of that 
increase the loss of $17,804,301 in net shown by our 
own returns will be further augmented. 


December (470 Roads)— 1917. 1916. Amount. Inc.% 
Miles of road-_-.--- Cnnis ivan nilas 247,988 247,271 +.717 0.29 
ee $343,875,052 $317,836,386 +$26,038,666 8.18 
Operating expenses. --.....---- 258,159,325 214,316,358  +43,842,967 20.44 





Cw winittenier $85,715,727 $103,520, 28 —$17,804,301 17.23 

We have said that the general character of the 
comparison for December is not essentially different 
from that revealed in previous monthly statements, 
and yet in one particular the exhibit is certainly 
worse, at least to the extent that the loss is found to 
be cumulative, the decrease for 1917 coming on top 
of a decrease also in the previous year. In fact,in 
commenting upon the December returns of 1916, 
we found ourselves obliged to point out that the figures 
even then emphasized the growing importance of the 
rise in operating expenses. The gross then showed 
$20,106,934 increase, but an augmentation of $23,- 
171,647 in expenses converted this into a loss of $3,- 
064,713 in net. The decrease of $17,804,301 in net 
now disclosed for Dec. 1917 follows this decrease of 
$3,064,713 in December of the previous year. On 
the other hand, the showing the year before (1915) 
was extraordinarily favorable. To recall to mind 
the extent and magnitude of the 1915 improvement, 
it seems only needful to state that in that year our 
compilation showed an addition of no less than 
$62,438,948 tothe grossearnings (the ratio then being 
26.82%). and this was accompanied by an addition 
to expenses of only $17,746,748, leaving, therefore, 
an increase in the net of $44,692,200, or fully 73%. 
This large improvement in Dec. 1915, however, 
succeeded lossesin both 1914 and 1913, and therefore 


ial 








972 


THE CHRONICLE 





[Vou. 106. 








represented to that extent merely a recovery of such 
losses. In other words, for December 1914 our 
compilations showed $25,686,901 decrease in gross 
and $7,139,472 decrease in net, and for December 
1913, $12,005,787 decrease in gross and $13,822,245 
decrease in net. 

It is always interesting to extend the comparison 
still further back. and in this instance we find that 
prior to 1913 there were substantial additions to the 
gross earnings in some of the years, but hardly more 
than moderate additions to the net, except in 1908, 
following the shrinkage in the panic year, 1907. In 
December 1912 there was an improvement in gross 
earnings of no less than $29,681,242, but augmented 
expenses consumed $20,911,628 of this, leaving only 
$8,769,614 increase in net. In December 1911 
earnings were very indifferent in character, and tre- 
mendous efforts were made to effect savings and 
economies in operation. Yet the best it was possible 
to do, speaking of the railroad system as a whole, 
was to cut expenses in amount of $3,108,672. The 
gain in gross then was only moderate, namely $1,- 
339,735. The two combined caused an improvement 
in the net of $4,448,407. In December 1910 a gain 
of $15,965,153 in gross yielded an addition to net 
of only $2,498,454, according to the compilations 
of the Inter-State Commerce Commission, and in 
December 1909 a gain of $16,720,194 in gross was 
attended by an actual loss in net of $185,996. In 
the following we furnish the December summaries 
for each year back to 1896. For 1910, 1909 and 
1908 we use the Inter-State Commerce totals, but 
for preceding years (when the Commission had not 
yet begun to require monthly earnings) we give the 
results just as registered by our own tables each year 
—a portion of the railroad mileage of the country 
being always unrepresented in the totals, owing to 
the refusal of some of the roads at that time to 
give out monthly figures for publication. 


























Gross Earnings. Net Earnings. 

Year. 

Year Year Increase or Year Year | Increase or 

Given. Preceding. Decrease. Given. | Preceding. Decrease. 

Dec. s $ $ Ee $ 

1896 -.-_| 51,220,114) 52,520,887] —1,300,773) 17,883,104! 17,930,398} —47,294 
1897 .__| 67,542,721) 59,449,009) +8,093,712 23,700,713} 20,129,314) +3,571,399 
1898 -.-| 70,810,178) 66,979,889) +3,830,289 24,790,227] 23,220,664) + 1,569,563 
1899 _ __ 78,244,324| 71,010,127| +7,234,197| 27,637,073) 24,908,012! +2,729,061 
1900 -._| 90,789,657) 81,465,495) +9,324,162) 33,093,800) 29,056,295) +4,037,502 
1901 -_-| 96,268,122) 92,628,931) +3,639,191! 33,354,272) 33,766,831) —412,559 
1902 - _ _|104,232,385) 93,160,941| + 11,071,444 33,245,049] 30,891,659) +2,353,390 
1903 ___ 106 ,978,224/102,928,990) + 4,049,234) 33,726,576) 34,199,785} —473,209 
1904 - - -/116,253,981|108,670,412) + 7,583,569) 36,794,527) 32,411,588) +4,382,939 
1905 - - .|133,775,020119,125,948) + 14,649,172 46,525,454| 38,842,111] +7,683,343 
1906 . - -/135,735,226)124,733,435) + 11,001,791 43,831,182) 42°943.900) + 887,282 
1907 --_- 132,199,762)141 312,429) —9,112,667| 34,354,158) 45,998 ,206|—11 644,048 
1908 _ -|205,777 451/194 222,311 +11,555,140, 68,495,740) 51,533,086) + 16,962,654 
1909 - . .|222 692 ,092/205,971,898| + 16,720,194 68,467,305 68,653,301; —185,996 
1910 - - -/236,835,304/220,870,151| + 15,965,153) 70,357,004| 67,858,550) + 2,498,454 
1911 .--|233,614 912/232 275,177) +1,339,735) 61,225,377) 56,776,970) +4,448,407 
1912 ... 263,768 ,6031234.087.361|+29.681.2 $2) 81,701,974) 72,932,360, +8,769,614 
1913 ~~ _/254,218,891/266,224 ,678)|- -12,005,787| 68,800,026 82°622.271\—13.822 245 
1914 __ _|232,598,369/258,285,270|—25,686,901| 61,134,750] 68,274,222! —7,139 472 
1915 ~~ .|295,202,018/232,763,070) + 62,438,948/105,878,758) 61,186,558) + 44,692,200 
1916 _ _ ./262,171,169/242 064,235 + 20,106,924) 83,237,395) 86,302,108 —3,064.713 
1917 _ _ .!343,875,052/317,836 386 + 26,038,666 85,.715,727:103.520.028 —17,804,301 





Note.—In 1896 the number of roads included for the month of December wa 
128; in 1897, 130; in 1898, 122; in 1899, 110: in 1900, 121: in 1901, 104; in 1902 
105; in 1903, 99; in 1904, 95; in 1905, 96; in 1906, 96; in 1907, 89: in 1908 the return 
were based on 232,007 miles of road; in 1909, 239,481: in 1910, 241,364; in 1911, 238, 
561; in 1912, 238,072; in 1913, 243,322; in 1914, 246,807; in 1915, 248,437; in 1916, 
216,811; in 1917, 247,988. 


It seems hardly needful to say that the returns of 
the separate roads partake of the character of the 
general exhibit, which means that gains in gross are 
found nearly everywhere and losses in net are like- 
wise found nearly everywhere. The New York Cen- 
tral is an exception to the rule; it shows a reduction in 
expenses, and with $1,035,420 gain in gross has 
$1,708,227 gain in net. This is for the Central 
proper. Including the various auxiliary and con- 
trolled roads, the whole going to form the New York 
Central System, the result is a gain of $2,078,421 in 
gross and of $1,252,272 in net. On the other hand, 





the Pennsylvania Railroad on the lines directly oper- 
ated east and west of Pittsburgh reports $814,222 
increase in gross, with a falling off of no less than 
$4,462,765 in net. The Baltimore & Ohio, with 
$1,123,459 gain in gross, has $1,013,395 loss in net; 
the Erie with $232,752 gain in gross has $1,969,692 
loss in net; the Reading has $88,932 gain in gross with 
$1,068,614 loss in net; the New Haven $169,435 gain 
in gross with $869,757 loss in net. The Boston & 
Maine reports $46,260 decrease in gross and $1,057,- 
926 decrease in net. 

Western roads show similar results. The Mil- 
waukee & St. Paul with $22,620 increase in gross 
has $1,597,580 decrease in net. The Chicago & 
North Western with $454,493 increase in gross has 
$613,293 decrease in net. The Northern Pacific 
has $343,133 increase in gross with $1,017,965 de- 
crease in net; the Burlington & Quincy $638,987 
increase in gross with $1,557,434 decrease in net; 
the Southern Pacific $1,931,665 increase in gross 
with $58,434 decrease in net. The Great Northern 
shows $115,449 loss in gross and $1,162,589 loss in 
net. The Union Pacific, on the other hand, has 
$1,827,841 gain in gross and $1,082,765 gain in net. 
The Atchison is distinguished in the same way with 
$1,407,199 gain in gross and $792,866 gain in net. 
The St. Louis Southwestern and the Missouri Kan- 
sas & Texas are other Southwestern systems which 
are able to show improvement in net as well as in 
gross. A few Southern roads similarly give a good 
account of themselves. Thus the Southern Rail- 
way has added $1,306,395 to gross and $372,946 to 
net, the Atlantic Coast Line $714,572 to gross and 
$420.646 to net and the Ches. & Ohio $590,424 to 
gross and $220,704 to net. Contrariwise, the Louis- 
ville & Nashville with $909,551 gain in gross falls 
$299,768 behind in net, the Norfolk & Western with 
$555,173 gain in gross suffers $199,692 loss in net, 
and the Seaboard Air Line with $166,181 gain in 
gross has $206,037 loss in net. In the following 
we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases 
or decreases, and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases. | Increases. 
Southern Pacific... ..-- Gi 2a) .00o | Georgia. ......---<--<- $199,781 
Union Pacific._........ 1,827,841; Port Reading... __... 176,369 
Atch Topeka & Santa Fe 1,407,199 Denver & Rio Grande__-_ 174,391 
Southern Railway ------ 1,306,395 | Monongahela Conn__-_-_- 174,212 
Baltimore & Ohio-_----- 1,123,459 Nashv Chatt & St Louis_ 169,981 
New York Central_____- b1,035,420| N Y New Haven & Hartf 169,435 
Phila Balto & Wash_-_-_- 915,410 Seaboard Air Line______ 166,181 
Louisville & Nashville_-_ 909,551! Western Pacific________ 162,868 
Pennsylvania... _.._..-- a814,222 Newburg & South Shore_ 159,320 
Atlantic Coast Line__-__- 714,572| Kansas City Southern__ 158,761 
Illinois Central_-_------- 695,434 Buffalo Roch & Pitts____ 155,218 
Chic Burl & Quincy -_--_- 638,987 | Chicago & East Il]____ ~~ 154,654 
Chic Rock Is] & Pac Lines 601,479 | Lake Terminal________~- 142,903 
Missouri Kan & Texas__- 595,172| Minn St P&SSM_-_-_-_- 133,628 
Grand Trunk Western__ 590,841 Spokane Port & Seattle__ 129,086 
Chesapeake & Ohio-_-_--- 590,424'| Bingham & Garfield__-_ 127,835 
Michigan Central__.. - 573,609 Elgin Joliet & Eastern. _-_ 113,805 
Norfolk & Western _-_-_ _- 555,173| Colorado & Southern__-_ 113,351 
Rich Freds & Potomac_- 457 ,506! Alabama Great Southern 113,078 
Chicago North West__--_- 454,493! Yazoo & Miss Valley_-_-_ 112,789 
St Louis-San Francisco_- 417,454! New Orleans & Nor East 109,980 
Northern Pacific__-_-_-_-- 343,133 | Minneapolis & St Louis_ 108,046 
Cleve Cinc Chic & St L_- 286,270 
Missouri Pacific__..-.--- 282,567 
Central of Georgia_-_-_--- 282,128 Representing 54 roads 
Washington Southern_-_- 265,629 in our compilation. _ $24,224,290 
Western Maryland_---- 253,319 Decreases. 
Texas & Pacific. _._..-- 249,164 | Florida East Coast_____ $194,813 
os hous Southwestern __ eae-eh® Great Northern________ 115,449 
| stig SNES AS i ET 232,752 | ns 
Internat’] & Great Nor-_-_ 206,853; Representing 2 roads 
pS Sa 205,978 in ourcompilation._.. $310,262 


Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these re- 
turns do not show the total for any system, we have combined the separate 
roads, so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $410,366 increase, the Pennsylvania Company 
$32,266 gain and the P. C. C. & St. L. $371,590 gain. Including all lines 
owned and controlled which make monthly returns to the Inter-State Com- 
merce Commission, the result is a gain of $2,174,111. 

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 


Michigan Central, the “Big Four,”’ &c., the whole going to form the New 
York Central System, the result is a gain of $2,078,421. 
c These figures are furnished by the company. 
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PRINCIPAL CHANGES IN NET EARNINGS IN DECEMBER. 





Increases. 
New York Central-_____-_ b$1,708,227 | Chicago & North Western $613,293 
Union Pacific_________-_ cl, .765 Lehigh VRE ota tiinenan 533, 
Atch Topeka & S Fe___-_ 792, Delaware & Hu Bains 509,373 
Grand Trunk West_____ 425,144) Pitts & Lake Erie_____- 499, 
Atlantic Coast Line__._- ,646 | Delaware Lack & West_-_ 478,552 
Mi Central_____- 417,206 | Chic. R I & Pac Lines__-_ 470,830 
Phila Balto & Wash-____- 414,432| Denver & Rio Grande__ 8,7 
Southern Railway-__-_-_-_- Bk ce ee ee pe ene 422,668 
Richmond Freds & Pot_-_ 344,600 | Chic St P Minn & Om___ 352,568 
Texas & Pacific___....- 8,562 | Louisville & Nashville__ 299,768 
Chesapeake & Ohio-_-_-_-_- 220,704|Chicago & Alton_______ 289,669 
Ww ngton Southern--_- 208,714; Minn St P& SS M_____ 252,990 
Monongahela Conn_-_-.-- 203 ,954 | Illinois Central_....._ _ 13,007 
pos Kan & Texas__ 199, Missouri Pacific. ___.__ - 210,799 
t Louis Southwestern __ 196,716 | Florida East Poem aliases 206,953 
Reis Joliet & Eastern __- 188,909 | Seaboard Air Line______ 206 ,037 
Central of Georgia_-_---_- 181,517 | Norfolk & Western_____ 199,692 
E] Paso Southwestern __- 178,121|N Y Chic & St Louis____ sot 
Cumberland Valley_-_--- 175,047 | Los Ang & Salt Lake____ 189,738 
Trinity & — ——- 161,729| Long Island_.._._.____ 187,570 
Wheeling & Lake Erie___ 159,289 | Union (Pa)___.....-..- 2,580 
Internat’] & Great = 144,185 | Indiana Harbor Belt____ 180,239 
Port Reading_________- 134,444| Yazoo & Miss Valley__-_ 170,628 
Seownurs & So Sh____.- it eas St Louis-San Fran______ 151,225 
Western Maryland____-_ Hocking Valley_______- ,846 
Lake Terminal___.____- 109° td Duluth ¢ & Iron Range___ 141,962 
i orado & Southern__- 140,975 
Representing 26 roa N Y Susq & Western_ 133,697 
in our ieee - $9,042, 007. Cinc New Orl & Tex Pac- 131,620 
Decreases. | Toledo St L & Western__ 130,424 
Pennsylvania_._._.____ a$4,462,765 | Bessemer & Lake Erie___ 128,101 
SI iinet wh aces 4s di dnad 1,969,692 Bangor & Aroostook -___ 120,708 
Chicago Milw & St Paul. 1,597,580) Terminal RR Assn St L- 119,421 
p nad oJ 4 at ---- 1,557, '434 Cleve C. re Chce& St L_. 119,240 
a ae 1,162,589 Mobile & Ohio_________ 118,407 
Philadelphia & ‘& heading. 1,068,614 Det Toledo & Ironton__- 113,979 
Boston & Maine________ 1,057,926 | Chic Ind & Louisville_ 107,574 
Northern Pacific__.___-_ 1,017,965 | Canadian Pac Lines in Me 104,515 


1.013.395 
N YN H & Hartford____ 869,757 Representing 49 roads 
Central New Jersey____- 677,836 in our compilation_ “525, 664,040 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania Company, and the Pittsburgh Cincinnati Chicago & St. Louis, the 
Pennsylvania RR. reporting $2. 392,735 decrease, the Pennsylvania Com- 
pany $1,172,067 loss and the P. C. L. ,963 loss. Including 
all lines’ owned and controlled which make monthly Rey of the Inter- 
State Commerce Commission, the result is a loss of $4,238,4 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘“‘Big Four,’’ &c., the whole going to form the New 
York Central System, the result is a gain’ of $1,252,272. 

c These figures are furnished by the company. 


Arranging the roads now in groups or geographical 
divisions according to their location, it is found that 
every division registers an improvement in the gross, 
but that five out of the seven divisions record losses 


in the net. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
———————————— Gross Earnings———_——- — 








Section or Group— 1917. 1916. Inc. 1) or Dec. c 
December— $ $ 
Group 1 (18 roads), New England____ 14,512,768 14,322,419 + ito, 349 1. 32 
Group 2 (84 roads), East & Middie___ 86,092,007 80,971,684 +5,120,323 6.32 
Group 3 (61 roads), Middle West___. 39,719,885 36,820,761 +2,899,124 7.87 
Groups 4 & 5 (92 roads), Southern____ 49,017,213 42,866,986 +6,150,227 14.35 
Groups 6 & 7 (71 roads), Northwest_. 72,403,414 68,734,683 +3,668,731 5.34 
Groups 8 & 9 (98 roads), Southwest_. 59,132,029 53,672,282 +5,459,747 10.14 
Group 10 (46 roads), Pacific Coast... 22,997,736 20,447,571 +2,550,165 12.47 
Total (470 roads).......-.._..---343,875,052 317,836,386 +26,038,666 8.18 
—-Mileage Net Earnitngs—————_—_—_—_ 
1917. 1916. 1917. 1916. Inc. (+) or Dec. (—) 








$ % 

Group No. 1....-.-< 7,772 7,830 1,685,865 4,118,018 2,432,153 59.06 
Group No. 2......-. 29,716 29,330 16,034,915 22,873,191 —6,838,276 29.90 
Group No. 3____--. 23,077 23.094 7,208,947 10,212,545 3,003,598 29.41 
Groups Nos. 4 & 5_. 42,025 41,908 16,916,366 16,442,590 +473,776 2.82 
Groups Nos. 6 & 7.. 68,457 68,298 18,101,472 24,985,787 6,884,315 27.73 
Groups Nos. 8 & 9_- 58,148 58,028 19,334,555 17,828,144 +1,506,411 8.79 
Group No. 10_-_-_--- 18,793 18,783 6,433,607 7,059,753 —626,146 8.87 

 cawcbeasewe 247,988 247,271 85,715,727 103,520,028 —17.804,301 17.23 


NOTE.—Group I includes all of the New England States. 

Group II includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo: also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III includes all of Ohio and Indiana: 
peninsula, 
Pittsburgh. 

Groups IV and V combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI and VII combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII and IX combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 


all of Michigan except the northern 
and that portion of New York and Pennsylvania west of Buffalo and 


of Denver, the whole of Texas and the bulk of Louisiana; and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X includes all of Washington, Oregon, Idaho, California, Nevada. Utah 
and Arizona and the western part of New Mexico. 





 Gurrent Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS BY J. P. MORGAN & CO. 

The offering this week of ninety day British Treasury 
bills by J. P. Morgan & Co. was effected on the same dis- 
count basis as last week’s offering, namely 6%. The total 
amount of the bills outstanding is understood to be less than 
$90,000,000. 


GREAT BRITAIN’ CA MPAIGN OF rm" WEEK TO RAISE 
£100,000,000 IN WAR BONDS. 

A week’s war bonds campaign to raise £100,000,000 was 
opened in London on Mar. 4.« It had an auspicious start, 
two individual subscriptions for £1,500,000 each figuring 
among the subscriptions. King George sent a message 
expressing confidence that the people would contribute 
whatever was necessary to obtain victory. 








NEW CREDIT OF £500,000,000 VOTED BY BRITISH 
HOUSE OF COMMONS. 

A credit of £500,000,000, moved by Great Britain’s 
Chancellor of the Exchequer, Andrew Bonar Law on March 
7, Was unanimously agreed to by the House of Commons 
yesterday (March 8). It brings the total credit since the 
outbreak of the war up to £6,842,000,000,000. It is stated 
that the Treasury has sufficient funds to carry it along for 
the remainder of the year, and the new vote is intended 
for the year beginning April 1. The London cables of the 
7th in announcing the Chancellor’s request for the new credit 
report him as stating that Great Britain’s loans to her Allies 
had totaled £1,264,000,000 up to Feb. 9, and that the loans 
to the Dominions had reached £180,000,000. The national 
debt at the end of the financial year, the Chancellor is cred- 
ited as saying would not exceed £5,900,000,000. The average 
daily expenditure from the beginning of the financial year up 
to Feb. 9, he set forth, was £6,557,000. The daily average 
expenditure for the army, the navy and munitions, the Chan- 
cellor stated, has exceeded the budget estimate by £664,000. 
Loans to the Allies had exceeded the estimate by £239,000, 
and miscellaneous expenditure by £242,000. The Chancellor 
said the total of recoverable loans was £206,750,000. There 
was an excess of expenditures in the army of £121,000,000 
owing to the extension of operations in Mesopotamia and 
Palestine and ‘the increased cost of commodities. The 
cables further quote him to the following effect: 

“IT admit that what had happened in Russia does greatly improve the 
position of our enemies,’ the Chancellor said, ‘‘but it is difficult to estimate 
the extent of the advantage. It is absurd to assume that Germany can 
exploit Russia. The amount of food which can be produced in Russia this 
year will not be more than sufficient to feed the Russian population. 
If the Germans take any of it that means starving Russia, and that would 
not make friends of the Russians.”’ 

Mr. Bonar Law said he recognized that what had happened in Russia 
made it doubtful, and would cause a difference of opinion, as to what the 
prospects were of recovering the whole of the money advanced to Russia. 


The matter could be better discussed, in his opinion, when the budget was 
introduced, but meanwhile he would treat the sum as recoverable. 


Regarding the military situation, the Chancellor said: 


“The Germans have transferred thirty divisions from the Russian front. 
The Allies still have a slight superiority in men and guns on the Western 
front, but there is a possibility that the appearance of Austrians there 
would change this.”’ 

More troops might be brought from the Russian front, continued the 
Chancellor, but they would be of inferior quality. 

“This we know,”’ he went on, ‘‘that taking into account the whole Allied 
front from the Channel to the Adriatic, including the Italian front, the 
number of men must remain in our favor.”’ 

The Chancellor said that depiste the successes of the Central Powers 
against Russia great discontent exists in Turkey. 

As to the value of the intervention of the United States in the war, it 
depended, the Chancellor pointed out, upon the success of the American 
transport operations. 

Referring to the Allied forces in the Saloniki area, Mr. Bonar Law in- 
timated that they might now be attacked by the Central Powers. 

“The Central Powers,’’ he said, ‘‘might be able to send a force which 
would be difficult, perhaps impossible, for us adequately to meet. That is 
great danger. But the man power of Germany is not inexhaustible. They 
cannot do everything at once, and in an expedition of this kind Germany 
would pay dearly for every yard.”’ 








EIGHTH GERMAN WAR LOAN TO BE ISSUED MAR. 28. 


An Amsterdam dispatch of Mar. 5 announced that accord- 
ing to a Berlin dispatch the eighth German war loan, to be 
issued Mar. 28, would consist of 5% certificates and 44% 
Treasury bills, both to be issued at 98. Amsterdam advices 
under date of the 3rd inst. stated that the Reichstag was 
informed on the 2nd by Count von Posadowsky-Wehner, 
former Vice-Chancellor, that Germany’s national debt had 
risen to 124,000,000,000 marks ($31,000,000,000). 





SUBSCRIPTIONS TO ITALY’S FIFTH WAR LOAN. 

The subscriptions to Italy’s fifth war loan were reported 
as aggregating more than 5,000,000,000 lire on March 3. 
Rome dispatches of that date in announcing this said: 


Finance Minister Nitti told the Senate yesterday that when he decided 
to float) the loan and ask for 6,000,000,000 lire, eminent financiers objected 
that on account of special circumstances it would not bring as much as 
previous issues, which had never exceeded three billion lire. The Minister, 
however, decided to appeal to the public, and yesterday’s subscriptions 
passed the five billion mark and the success of the loan was assured. Min- 
ister Nitti said this demonstrated the country's resolution and power. 
The nation, he said, had risen to the occasion because it knew that six 
billion lire was required. 

Senator Ruffini urged that efforts be made to attract foreign capital, 
especially American, to Italy. The Finance Minister replied: 

America is lending to us freely and she has given us capital at 3%. 
proposes to raise the rate to five, which is the current rate there. 
thus treating us as she would treat herself. Evidently the debt con- 


tracted toward the United States will lead to the establishment of mutual 
interests, and we shall do our utmost to attract American capital. 


The New York “Evening Post’ of Feb. 16 printed the 
following with regard to Italy’s paper currency: 


Up to last autumn notes put out by Italian banks of issue and loaned to 
the Government during the war footed up $533,000,000. Notes of $1 and 
$2 American values, directly issued by the Treasury, were $228,300,000. 
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Concerning Italy’s revenue receipts a Rome dispatch of 
Feb. 17 said: 


Government receipts in the last seven months of the current fiscal year 
amounted to 2,154,000,000 lire ($430,800,000), as against 1,074,000,000 
for a corresponding period in peace times. The total receipts are regarded 
all the more remarkable, since a considerable portion of the country, 
which is now occupied by the Austrians and Germans, is not represented 
in the figures. 








327,000,000 KRONEN NEEDED BY HUNGARY TO 
COVER DEFICIT. 


Under date of Feb. 25 an Associated Press dispatch from 
Amsterdam said: 


A Budapest dispatch to the “Cologne Gazette’’ says the Hungarian 
Finance Minister informed the lower house of Parliament last week that 
new taxation and other revenue-producing measures which would yield 
327,000,000 kronen would be necessary to cover the deficit of the current 
fiscal year. 


PARAGUAY RESUMES PAYMENT OF INTEREST ON 
EXTERNAL DEBT. 


The South American republic of Paraguay, according to 
the New York “Tribune” of the Ist inst., has resumed the 
payment of interest on its external debt. The “Tribune” 
says: 

Information to this effect has been received by the Council of Foreign 
Bondholders of London. A remittance of £2,945 has just been forwarded 
to London from Paraguay, representing the first monthly payment. Para- 
guay fell into default January 1917, much to the surprise of the bondholders, 
since the amount required to meet the coupon was relatively small. The 
amount of bonds outstanding, practically all of which are held in England, is 
£714,000 which bear 5% interest. There is now in arrears about £32,000. 
The sinking fund payments have been suspended since January 1913. 














DECREE OF BOLSHEVIKI TAKING OVER RUSSIAN 
BANKS AND COMMANDEERING GOLD— 
RUSSIA’S DEBTS TO ALLIES. 


The terms of the decree whereby the Bolshevik Govern- 
ment of Russia took over the banks in the country and com- 
mandeered the gold and valuables in the safes was given as 
follows in the ‘‘Wall Street Journal” of the 1st inst.: 


In the interests of the just organization of public property, in the interests 
of the energetic eradication of speculation by the banks and of the complete 
liberation of the workmen, peasants and all the laboring classes from the 
exploitation of capital, the banks, with the object of a financial institution 
really of penefit to the people of the poorer classes, will aenceforth consti- 
tute one single People’s Bank of the Russian Republic. The Central 
Executive Committee decrees that banking business shali be made a mo- 
nopoly of the State. 

The existing joint-stock and private banks and banking houses will be 
amalgamated with the State Bank, and the assets and liabilities of these 
banks will be taken over and liquidated by the State Bank. The means by 
which this amalgamation will be carried out will be determined in a special 
decree, the temporary administration of the private banks being handed 
over to the Council of the State Bank. The interests of small deposits will 
be completely safeguarded. 

A decree has also been issued requisitioning the gold in safe at the bank. 
All money issued in safes at the banks will be placed to the current accounts 
of clients in the State Bank. Gold in coin or bullion will be requisitioned 
and placed to the gold reserve of the State. All owners of safes must on 
being summoned immediately come to the banks with their keys. The 
absence of any such owner for three days after being summoned will be 
regarded as evidence of bad faith. 

The safes of owners who fail to come will be opened by a special commis- 
sion appointed by the Commissioners of the State Bank, and the whole con- 
tents of their safes will be confiscated for the benefit of the people. In 
Cases deserving consideration the commission has the right to postpone 
liquidation. 


The same paper also printed the following in its issue of the 
[st regarding the amount owed to the Allies by Russia: 


According to the Paris correspondent of the London ‘‘Fiaancial Times,"’ 
it is estimated that the foreign capital invested in Russian State guaranteed 
securities and in Russian enterprises amounts to some £800,000,000, of 
which amount £600,000,000 is stated to be French capital. Of the total 
amount about £480,000,000 is invested in Russian State bonds and State 
guaranteed railways. Since the war the Allied Governments have given 
enormous financial assistance to Russia, thus greatly increasing the total 
indebtedness of Russia. 

In order to ensure the payment of the interest on her foreign loans and to 
pay for the immense war material, the Allied States advanced Russia in 
actual cash, or in the opening of credits in each country, a total amount 
which the Petrograd papers compute at £840,000,000. No details are avail- 
able as to how this sum is made up, but from figures supplied by the French 
treasury it would appear that the French Governmeat’s share of these ad- 
vances amounts to £120,000,000. 

It is known, too, that the United States Government has given credit to 
Russia to the tune of £72,000,000. American bankers have supplied a fur- 
ther £8,000,000. Japan has supplied £20,000,000, and the British Ex- 
chequer, it is said, £600,000,000. Altogether, Russia owes the Allies a total 
of £1,600,000,000. 


PAYMENT OF CREDIT ON ACCOUNT OF WHEAT 
EXPORTS TO GREAT BRITAIN. 

It became known on the Ist inst. that the $30,000,000 
acceptance credit made to the Wheat Export Co., Inc., of 
New York, a concern organized some time ago to finance 
exports of wheat to Great Britain, had been paid off. The 
extension of the credit for a period of ninety days, through 
arrangements completed by a syndicate composed of New 
York banking houses headed by the Corn Exchange Bank of 
this city, was announced early last December. It was 











stated that the credit had been guaranteed by the British 
Government. It was explained at the time the extension 
was granted that the credit differed from the wheat purchase 
credit extended to the Wheat Export Co. the preceding year, 
in that the first was a direct loan, while the $30,000,000 
credit was based on the export of goods. The other credit 
of approximately $40,000,000 has also been paid. 








PROPOSED AMENDMENT OF N. Y. CLEARING HOUSE 
DESIGNED TO LIMIT INTEREST RATE ON DEPOSITS. 


Action toward limiting the rate of interest to be paid by 
members of the New York Clearing House on deposits will 
be taken at a meeting called by the Clearing House Com- 
mittee of the Association for next Monday, March 11, 
when a proposed amendment to the constitution will be 
presented for ratification. This amendment provides that 
no member, or a bank or trust company clearing through a 
member, shall pay ‘‘a rate of interest in excess of 2% less 
than the then rate for ninety-day rediscounts at the Federal 
Reserve Bank of New York, except that the maximum rate 
paid ... . shall not in any case be higher than 3% per 
annum.” As we stated last week, page 873, Governor W. P. G. 
Harding has taken occasion to make known the disapproval 
by the Board of the disposition evidenced by banks in some 
sections of the country to increase rates of interest on 
deposits. While the local banks apparently as a rule approve 
the movement of the Clearing House in proposing to limit 
the interest rate, the trust companies have manifested some 
opposition to it. A meeting of trust company officials 
was held yesterday to discuss the proposed amendment from 
the trust company point of view. No action however was 
taken, and those participating in the conference will meet 
again next week to give the question further consideration. 
The following is the resolution of the Clearing House 
Committee calling the members of the Clearing House to- 
gether next Monday to act on the proposed amendment: 


RESOLUTION ADOPTED BY CLEARING HOUSE COMMITTEE, 
FEBRUARY 28 1918. 


Whereas, It is believed there is serious danger that bidding for deposits 
through compcting interest rates may weaken the banking structure and 
lead to injurious results; and 

Whereas, The Federal Reserve Board have expressed their apprehension 
of like consequences from such practice, and have suggested the establish- 
ment by the New York Clearing House banks of maximum interest rates 
on deposits based on the discount rates fixed from time to time by the 
Federal Reserve Bank of New York; Now, Therefore, be it 

Resolved, That this committee call a special meeting of the Association, 
at which notice shall be given of a proposal to amend the Constitution of 
the Association by the addition of a new article to be designated ‘Article 
XI” and by re-numbering the present Article XI so that the same shall be 
designated Article XII. 

Proposed Amendmenis. 


Add a new article to be designated as Article XI and re-number the 
present Article XI so that the same shall be designated Article XII, which 
new Article XI shall read as follows: 


Article XI. 


Sec. 1. No member of this Association, or bank or trust company or 
others clearing through such members, shall agree to pay, or shall pay, 
directly or indirectly, on any domestic credit balance or any certificate of 
deposit payable on demand or within thirty days, a rate of interest in excess 
of 2% less than the then rate for ninety days rediscounts at the Federal 
Reserve Bank of New York, except that the maximum rate paid by mem- 
bers, or non-members clearing through members, shall not in any case be 
higher than 3% per annum. 

The Clearing House Committee, upon ascertaining to the satisfaction of 
a majority of its members that a member, or non-member clearing through 
a member, has violated the provisions of this section, shall report their 
findings to the Association and if approved by a majority vote of all the 
members of the Association, the offending member or non-member shall 
be fined ten thousand ($10,000) dollars. On the second offense the 
member, or such non-member, shall be subject to expulsion from the 
Clearing House Association and the Committee will proceed to act as the 
constitution provides for the expulsion of a member. 


Article IX. 


At the end of Sec. 3, Article IX, substitute a semi-colon for the period, 
and add the following: ‘‘; and shall agree to be, and shall be, bound by, 
and shall comply with, all of the provisions of this constitution, and all 
of the rules and regulations which have been and may be established by the 
Clearing House Committee, affecting clearing non-members;”’ 

So that the section in question will read as follows: 

Sec. 3. Every non-member bank or institution now or hereafter sending 
its exchanges through a member of the Association shall pay to the Asso- 
ciation the amount of one thousand five hundred ($1,500) dollars annually 
in advance; and shall agree to be, and shall be, bound by, and shall comply 
with, all of the provisions of this constitution, and all of the rules and regu- 
lations which have been and may be established by the Clearing House 
Committee, affecting clearing non-members. 


The ‘“‘Wall Street Journal’’ of March 5 in referring to the 
misunderstanding which had arisen with regard to the pur- 
pose of the amendment, said: 


A misunderstanding has been created among the banks regarding the 
reported action of the Clearing House Committee on the question of fixing 
a uniform rate to be allowed by Clearing House institutions on bank 
balances. The impression has been conveyed that the Clearing House 
Committee seeks to compel all institutions to pay interest on bank balances 
at a rate 2% below the existing ninety-day Federal Reserve bank discount 
rate. 
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To state the situation correctly, if the proposed amendment to the con- 
stitution is ratified at the full meeting of the Association, called for next 
Monday, members and non-members of the Clearing House will agree 
not to pay more than 2% below the ninety-day discount rate; but banks 
may continue to pay less than that rate if they so desire. 

The statement that ‘‘the prevailing rate of the Reserve bank is 44% 
and consequently the rate which the associated banks will have to pay if 
the amendment is adopted will be 24%," is therefore incorrect. 

This, in the opinion of bankers, is an important point. The proposed 
action of the Clearing House need not necessarily cause many of the con- 
servative banks, which have been consistently paying 2% through all 
times, to change their opposition as regards an elevation of the rate on 
bank balances above that figure. It will, however, at times, compel them 
to institute a lower rate, that is, when the discount rate falls below 4%. 

The move on the part of the Clearing House is directed primarily against 
certain banks, and particularly the trust companies, which have been pay- 
ing 3, 334 and even 4% on bank balances. At the same time, the Clearing 
House Committee takes cognizance of the fact that the rate on bank 
balances should bear some reference to the varying changes in the money 
market. When money rates are high the New York banking institutions 
not only could afford to pay a higher rate of interest, but it might be as 
well to do so in order to bring about a better distribution of funds in the 
country. This is the principle of the London money market where the 
rate on bank balances is adjusted in accordance with the existing money 
rates, just as the New York Clearing House Committee now seeks to 
accomplish. When money is a glut in the market it is reasonable to mark 
down interest rates on bank balances, but action of the banks in such a 
case must be uniform. 

Far from regarding the recommendation of the Clearing House Com- 
mittee as resulting in the New York banks paying more to interior banks 
on their balances, it is pointed out that the step is more likely to mean that 
less will be paid in interest, in the aggregate. While 2% below the 90-day 
discount rate means just now 24%, or % of 1%, above what most of the 
conservative national banks have been paying on bank deposits, there are 
@ large number of trust companies and banks which will at once have to 
make a considerable reduction in the amounts paid out in interest. Be- 
sides, as already pointed out, it does not follow that those banks which 
have been paying 2% heretofore will raise their rate to 244%. Then, at 
times, when the discount rate would decline to a low figure, the general 
allowance on bank balances would consequently be very small. 

The trust company executive who by telephone called 
yesterday’s meeting of trust company interests to consider 
the Clearing House amendment, was quoted in yesterday’s 
“Sun” as saying: 

I agree with the Chairman of the Clearing House Committee that uni- 
formity and stability are desirable factors. One of the evils of the past 
year or two in trust company banking has been the attempt of certain insti- 
tutions to win deposits by offering increased interest rates. The unreason- 
ing competition has forced the general payment of 34% interest for sav- 
ings bank deposits. In many cases 3% has been paid on individual and 
corporation deposits when no more than 2% was warranted by the condi- 
tion of the account. I repeat, uniformity is a desirable thing. 

But there is a scientific way to deal with this matter, and the proposed 
measure is far from scientific. Had the committee limited the rule to 
rates of interest on out-of-town bank balances, the amendment would 
have had my unqualified support. We, however, have paid 3% interest 
on balances of certain accounts for years, and there is now more reason 
why we should pay 3% on such accounts than there was a year ago. 

The amendment as proposed should be limited solely to bank balances 
and there should be, in my opinion, a sliding scale of rates to fit the various 
classes of deposit accounts carried by financial institutions. For example, 
the interest paid on savings bank deposits should run at all times at a rate 
higher than other classes of domestic deposits. At the meeting Friday 
these matters of technical interest to trust companies will be discusssed, 
and if my view prevails strong arguments for a modification of the proposed 


amendment will be expressed at Monday's meeting at the New York 
Clearing House. 


William A. Nash, Chairman of the Board of Directors of the 
Corn Exchange Bank, in indorsing the proposal of the Clear- 
ing House, has expressed himself as follows on the 7th inst.: 


I regard the movement by the Clearing House to stabilize and regulate 
the rates to be paid on deposits as having a higher significance than a merely 
monetary arrangement. In view of the cai] soon to be made on the banks 
to assist in the flotation of the new and subsequent loans, it becomes a 
patriotic duty to desist from competition as to money rates and to unite 
on some curbing arrangement in the interest of efficient work to help the 
Government in this crisis. 

The plan proposed is scientific and should satisfy both the depositors 
and the banks. It is an emergency similar to that which the banks have 
often been called upon to meet, and the Clearing House has always been 
broad, courageous and successful in all such crises. To falter now, when 
we are facing a great duty, from small considerations of business rivalry 
would in my judgment dim the great reputation we have won in the past. 
I cannot believe that the financial] institutions will fail to act as the Clear- 
ing House Committee recommends. 











POSITION OF ALIEN PROPERTY CUSTODIAN WITH 
REGARD TO SALES OF ENEMY PROPERTY. 

In order that the position of the Alien Property Custodian 
with regard to the sales of enemy property may be made 
clear, A. Mitchell Palmer, the Custodian, made the follow- 
ing statement on March 5: 


Some misunderstanding seems to have arisen relative to the policy of 
this office in respect to sales of enemy property. A number of businesses 
operated in this country by persons coming within the enemy class or by 
partnerships in which a member is an enemy are being liquidated under 
licenses issued by the War Trade Board under the supervision, management 
and control of the Alien Property Custodian. The property of such con- 
cerns in process of liquidation is, of course, being sold. The assets of all 
kinds are being converted into cash, liabilities paid and the balance will 
be deposited in the Treasury where it will be invested in Government 
bonds. There are also in various parts of the country quantities of com- 
modities which are enemy-owned and which may be sold to prevent waste. 
Outside of these cases, the Alien Property Custodian does not now have in 
contemplation any sale of enemy property. 

It has been suggested that the Congress may give the Alien Property 
Custodian larger powers to dispose of enemy property. If such changes 
in the law shall be made, the matter of sples of enemy property will then 
be given consideration. 





INCREASE IN INTEREST ON LOANS TO ALLIES. 
It was announced yesterday (the 8th) that the interest rate 
on loans to the Allies had been raised from 4144 to 5%, as a 


result of the recent increase in rates on certificates of in- 
debtedness from 4 to 444%. 





446% TREASURY CERTIFICATES OF INDEBTEDNESS 
ISSUED IN FURTHERANCE OF LIBERTY LOAN 
OVERSUBSCRIBED. 

Following the closing on the 5th inst. of the subscriptions 
to the $500,000,000 Treasury Certificates of Indebtedness 
issued in anticipation of the third Liberty Loan, Secretary 
of the Treasury McAdoo on the 6th inst. announced that 
they had been largely oversubscribed. This issue of cer- 
tificates dated Feb§ 27 and maturing May 28, is _ the first 
to bear 4144%.§ Inhis announcement of the 6th inst. Secre- 
tary McAdoo said: 


Subscriptions in every district except Philadelphia equaled or exceeded 
the tentative quota. Larger subscriptions of the New York banks were 
scaled in order to enable allotment in full to be made to other subscribers. 
The tentative New York quota of $194,000,000 was largely in excess of its 
quota on the basis of the resources of the New York District and it is a 
source of particular gratification that the subscriptions in other districts 
have shown such a substantial improvement. This means a healthy 
distribution of the certificates which will strengthen the whole financial 
position. 


The following is a list of the tentative quota by districts 
and a list of the subscriptions allotted: 





Tentative Subscriptions 
Cities— quota. allotted. 

ME sco dn icnitikwamsus awemereas oe $33,000,000 $35,369,000 
, on Se Aree Se 194,000,000 172,666,500 
NG 20 oa iinet cndtocn ana eeiomeeul 40,000,000 33,000,000 
I 6 ce i pinched naeandive aes hie eaten 40,000,000 44,500,000 
| RATER OR A OAL SER ed, GE 15,000,000 18,148,000 
MI — cts ests icc phase sara on ane cpa cies ee 15,000,000 14,814,000 
| EERIE EES eee SR oR ere en eS. aD 50,000,000 59,168,000 
NE III oo ccc wn cons oc dana wi tee om gl se cee we 25,000,000 25,709,000 
III 5 4 cs scccctn tacen tcc cndnanatcniaabunion Make 17,000,000 17,000,000 
Eee ois Sebi tyn plat sem 23,000,000 23,736,500 
lee aca EI iS Se ety Apher hae Rea. 18,000,000 19,000,000 
My SII io ices onic kde winete dock aramid 30,000,000 33,500,000 
TORREY DUM vccccctsccnccnecnsae sthennce 3,389,000 








JAMES K. LYNCH URGES PURCHASE OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

In pointing out the urgency of the purchase by business 
interests of Treasury Cerificates of Indebtedness, James K. 
Lynch, Governor of the Federal Reserve Bank of San Fran- 
cisco, gives it as his opinion that bankers, merchants, manu- 
facturers and other business men of evident patrioitism 
and a strong desire to help the Government do not under- 
stand the necessity nor purpose of the certificates. Mr. 
Lynch states that should the banks and the large commercial 
interests neglect to purchase their proper proportion of the 
certificates, business is bound to be disturbed when the 
payments become due on the Third Liberty Loan. In an 
effort to move the banks in the San Francisco Reserve 
District to respond to the Secretary of the Treasury’s re- 
quest to absorb their quota, the Reserve Bank of San Fran- 
cisco has asked the press of its district to lend its support 
to the task, and in furtherance of this is issuing editorials, 
written by various bankers who have enlisted in the cause 
to help the Government, setting forth in graphic manner 
the imperative necessity that all members make liberal 
purchases of these certificates. One of these editorials 
has been penned by E. W. Wilson, Vice-President of the 
Anglo & London Paris National Bank of San Francisco, who 
has been appointed by the San Francisco Federal Reserve 
Bank as Director of Sales for the Treasury Certificates in 
the San Francisco district. We print it herewith: 


It takes men and money to win a war. Bankers are the direct agents 
of the Government. When their duty has been prescribed and they have 
been called upon they have responded nobly even at a sacrifice. 

A situation now arises which calls for the support of every bank, that 
business may proceed on the even tenor of its way while the nation under- 
takes the gigantic task of financing the war. 

The Secretary of the Treasury asks that every bank purchase the Treasury 
Certificates in advance of the Liberty Loan so that the shock incidental 
to the transfer of immense sums may be absorbed. To do this effectively 
a bank should set aside 1% of its resources each wees over a period and with 
these sums purchase the certificates. These ‘homeopathic doses” will not 
interfere with the ordinary conduct of the bank. 

When the Liberty Loan bonds are issued to purchasers through the bank 
as an agent, the bonds are exchanged for the certificates. It is a simple 
process of making installments payments on the Liberty Loan bonds In 
advance. 

Suppose all business in a city ceased at a certain hour, and all the clerks, 
salespeople, artisans, merchants and late shoppers were to attempt to 
board the street cars in a period of ten minutes. Think of the confusion, 
the turmoil and inconvealence. The traction companies could not be 
expected to have equipment and men for such a “‘peak load.”” Excessive 
capital invested in adequate rolling stock and power would be idle during 
twenty-three out of twenty-four hours. Here, indeed, would be an eco- 
nomic waste. There would be inconvenience to the public, losses instead 
of dividends to the traction companies, and stagnation in the growth of 
the population in that city. But the hours for the cessation of business 
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are distributed over a period, and although thousands go from business 
to homes each night they are handled with comparative ease and comfort. 

The United States Treasury Certificates are issued to avoid a ‘‘peak 
load,’’ to circumvent a “rush hour,"’ to keep nbusiness on an even keel, 
all of which rebounds to the benefit of the bank, its customers, business in 
general and the Government itself. 


Mr. Wilson in his further campaign to interest industrial 
corporations, manufacturers, retailers, building and loan 
associations and other investment concerns to purchase 
liberally of the Treasury Certificates, states that the people 
must be made to feel that a purchasr of these certificates 
means: 

First, an opportunity to get a4%% short time investment. 

Second, the distribution of the certificates prior to the issuance of Lib- 
erty loans will protect the business interests of the community and enable 
it to absorb the loan without disturbance, and 


Third, there is a duty involved in purchasing as many certificates as is 
Possible. 


NO INCREASE CONTEMPLATED IN INTEREST RATE 
ON TREASURY CERTIFICATES ISSUED IN 
ANTICIPATION OF TAXES. 


A statement to the effect that the increase in the rate of 
Treasury certificates of indebtedness issued in anticipation of 
the Third Liberty Loan will not be followed by a similar in- 
crease in the rate of Treasury certificates issued in anticipa- 
tion of taxes, was issued as follows by Secretary of the 
Treasury McAdoo on March 2: 


The increase in the rate of interest borne by the United States Treasury 
certificates of indebtedness issued in anticipation of the Third Liberty Loan 
from 4% to4%% has resulted in inquiries as to the likelihood of an increase 
in the rate borne by the certificates issued in anticipation of income and 
excess profits taxes. No such increase is in contemplation. 

The two issues are of entirely different character and purpose. The cer- 
tificates issued in anticipation of the Third Liberty Loan are not acceptable 
in payment of income and excess profits taxes, and, whatever their matur- 
ity, are subject to redemption at the option of the United States on and after 
the first installment payment date for the third Liberty Loan, while the 
tax certificates are not subject to redemption and are not acceptable in 
payment of bond subscriptions. 

The tax certificates were issued successfully as long ago as Nov. 30 at 
the 4% rate. Since the announcement of the 444% rate for the bond cer- 
tificates, sales of the 4% tax certificates have continued from day to day 
over the counter in gratifying amounts. 














THIRD LIBERTY LOAN CAMPAIGN TO OPEN 
APRIL 6. 


April 6, the anniversary of the day the United States 
entered the war against Germany, has been fixed as the date 
for the opening of the Third Liberty Loan campaign. In 
making this known on March 1, Scvretary of the Treasury 
McAdoo stated that the campaign should begin with great 
demonstrations of patriotism in every city, town and hamlet 
of the country, and that every American should pledge anew 
to his Government the full measure of his resources. Mr. 
McAdoo stated] that the amount, terms and conditions of 
the loan have not yet been decided upon, being dependent 
on further legislation, which he expects at an an early date 
to ask Congress to pass. We quote his statement below: 


The campaign for the Third Liberty Loan will be opened on the 6th of 
April 1918, the first anniversary of the declaration of a state of war between 
the United States and Germany. 

The amount, terms and conditions of the loan have not yet been decided 
because these features are dependent upon further legislation. 

I expect to ask the Congress at an early date to grant the necessary 
additional! authority. 

Of course the opening date of the campaign is somewhat dependent upon 
the new kcgislation, but it is hoped and believed that the matter can be 
considered and determined in ample time to begin the campaign on the date 
suggested. 

April 6th will forever be a consecrated day in American history, and it 
seems peculiarly appropriate that the opening of the second year of our 
participation in this war for the honor and rights of America and the freedom 
of the world should be celebrated with a nationwide drive for another 
Liberty Loan. 

The campaign should begin with great demonstrations of patriotism in 
every city and hamlet in the country that will truly express the spirit of 
aroused America. On this date every American should pledge anew to his 
Government the full measure of his resources and resolve to make every 
required sacrifice in the same fervent spirit that impels our gallant sons in 
the trenches of France and on the waters of the Atlantic to shed their 
blood in America’s sacred cause. 

To carry forward America's essential part in this war for righteousness 
and justice every man and woman in the country must lend their available 
means to the Government and I know of no more fitting time for such a 
Patriotic response to the call of duty than the beginning of the second 
year of the war. 

The campaign in all probability will last three or four weeks and an- 
nouncement of the opening date is made at this time in accordance with 
my promise to make public all matters connected with the loan as soon as 
determined and in order that ample time may be given every community 
to prepare for the event. 

I earnestly hope that parades and patriotic meetings will be held in all 
parts of the country. 

The Treasury Department will endeavor to make the observance of the 
anniversary of the declaration of war as memorable as was the patriotic 
observance during the second Liberty Loan campaign of Liberty Day on 
the 24th of October 1917. 


Since Secretary McAdoo indicates that the amount of the 
loan is dependent on further legislation, it is the expectation 
that the amount of the offering will be for more than $3,- 
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600,000,000, the remainder of authorized but unissued bonds, 
and the fact that the certificates of indebtedness now being 
sold in anticipation of the loan bear 444% is taken as afford- 
ing some indication of the interest rate. The nation already 
has absorbed $5,808,766,150 of Liberty bonds—$2,000,000,- 
000 of the first issue, and $3,808,766,150 of the second issue. 
In addition, nearly $1,400,000,000 of certificates of indebted- 
ness to be met from proceeds of the third loan, and about 
$1,125,000,000 tax certificates due next June are outstanding. 





ASSOCIATION OF RESERVE CITY BANKERS 
POSTPONES CONVENTION ON ACCOUNT OF 
THIRD LIBERTY LOAN CAMPAIGN. 


In view of the fact that the Third Liberty Loan campaign 
will be inaugurated on April 6, it has been decided to post- 
pone the sixth annual convention of the Association of 
Reserve City Bankers from May 2 and 3 to June 6 and 7. 
The convention is to be held at the Hotel Astor, New York. 
John W. Staley, Vice-President of the People’s State Bank 
of Detroit, is President of the Association and F. W. Ells- 
worth, Secretary of the Guaranty Trust Co. of New York, 
is Secretary of the Reserve City Bankers Association. 








PARTICIPATION CERTIFICATES ISSUED BY N. Y. 
FEDERAL RESERVE BANK ACCOUNT OF FIRST 
LIBERTY LOAN CALLED IN. 


The officers of the Federal Reserve Bank of New York 
stated on March 5 that they were asking various purchasers 
of the $10 participation certificates issued by the bank in 
connection with the first Liberty Loan of June 1917 to 
present them in multiples of five for exchange into the 
definitive 314% bonds, in accordance with the terms of the 


certificates. At the close of February 1918 the figures with 

respect to the sale of participation certificates were as 

follows: . 

ON NE GOs ois ob ken eins bie ecenSibesessndanbed $1,344,680 

Amount exchanged for 34% bonds.........---------------- 1,195,550 
Balance of certificates outstanding-__-........-.---------- $149,130 








SOUTH DAKOTA ISSUES MORE RURAL CREDIT 
BONDS. 

In addition to the $1,000,000 coupon rural credit bonds, 
constituting Series A and B, awarded during the latter part 
of 1917 to the Continental & Commercial Trust & Savings 
Bank, Chicago, at par and described in these columns on 
Dec. 29 (pages 2499 and 2500), the following three series, 
bearing 434% interest and aggregating $1,500,000, were 
taken by the same bankers during the month of February: 


$500,000 Series C bonds. Date Jan. 15 1918. Interest Jan. 15 and 
July 15. Due Jan. 15 1938, subject to call Jan. 15 1923. 

500,000 Series D bonds. Date Feb. 15 1918. Interest Feb. 15 and 
Aug.15. Due Feb. 15 1938, subject to call Feb. 15 1923. 

500,000 Series E bonds. Date Mar. 1 1918. Interest Mar. 1 and 
Sept. 1. Due Mar. 1 1938, subject to call Mar. 1 1923. 


Denomination $1,000. Principal and interest payable 
at the Continental & Commercial Trust & Savings Bank, 
Chicago, or the First National Bank, New York. The 
bonds are a general obligation of the State of South Dakota 
and are issued by the Board of Rural Credit Commissioners 
under and by direct authority of Section 1, Article 13, of 
the State Constitution, as amended by a vote of the people 
at an election held Nov. 7 1916, and of Chapters 333 and 334 
of the Laws of 1917, for the purpose of maintaining a system 
of rural credits. 

The legality of these bonds has been upheld by the State 
Supreme Court of South Dakota, and will be approved by 
Wood & Oakley, attorneys, of Chicago. The bonds have 
been passed by the Capital Issues Committee of the Federal 
Reserve Board as not incompatible with the interests of the 
United States, but without approval of the merits, security 
or legality thereof in any respect. 

The total bonded debt of the State (including these 
issues) is $2,500,000—the State having no bonded debt of 
the ordinary kind. Assessed valuation, $1,441,181,855. 
Population in 1915, 582,000. 








SECRETARY McADOO FURTHER EXPLAINS ATTI- 
TUDE TOWARDS NEW BUILDING OPERATIONS. 
An elaboration of his statement regarding the halting of 

unnecessary building operations at this time is contained in 

the following letter addressed by Secretary of the Treasury 

McAdoo to Frank W. Conner, Washington representative 

of the “American Lumberman”’: 


Dear Sir.—You have asked me for an elaboration of my statement 
concerning the desirability of restricting, at this time, unnecessary building 
operations. 
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It is only by subordinating local and personal interests to the genera! 
welfare and by enforcing the most rigid economy in matters of public and 
private enterprise, as well as in matters of personal expenditure, that the 
United States can hope to bear its part of the financial burden of the war 
and to release sufficient labor and materials for war purposes without the 
depletion of our own resources. 

It is impossible to lay down a hard and fast rule as to what every patriotic 
citizen should do in order to live up to his duty in this connection. Things 
that are necessary for the life and health of the people must, of course, be 
procured. So it is with the building of homes. It is obvious that it is 
unnecessary for me to elaborate the point that building operations absorb 
the very materials and the very class of labor and the very kind of money 
that the Government requires most urgently at this time. 

Where it is a question of building a new home simply because it would 
afford greater comfort, the operation should not be undertaken. Where it 
is a question of need—be it on account of sanitary conditions or because, 
without such construction, other operations essential at this time for the 
weifare of the country would suffer—there is no doubt that the work 
should be undertaken. This applies equally to construction work in cities 
and towns and in farming districts. 

Everybody should weigh conscientiously in his own mind whether or 
not it is his own comfort and convenience or the national welfare that 
moves him in his purpose. If this is done honestly I do not think there 
will be any doubt as to the proper course to be pursued in each sase. 

Sincerely yours, 
Ww. G. McADOO. 
FRANK W. CONNER, ESqQ., 
Washington Representative, ‘‘American Lumberman,” Washington, D. C. 


—s ae 


GUARANTY TRUST SEES NO DANGER OF INFLATION 
BECAUSE OF WAR FINANCE CORPORATION BILL. 
Discussing the possibilities and dangers of credit inflation, 

fears of which the War Finance Corporation Bill has given 
rise to, the Guaranty Trust Company of this city reaches 
the conclusion that “our credit structure is sound and that 
we need not be disturbed by the ery of inflation on the 
part of alarmists.” In its treatise on the subject the com- 
pany says: 

Credit inflation, its possibilities and dangers, is the most important 
financial problem facing the country to-day. The discussion occasioned 
by the War Finance Corporation Bill, now pending before Congress, brings 
this whole subject prominently to the public’s attention. The problem 
presented is simply one of meeting the strain of war without weakening 
our sound credit structure. 

The purpose of the bill is to extend financial] assistance to industries 
whose operations are necessary for the conduct of the war, but which are 
unable to procure funds from the genera] public or through regular banking 
channels. The capital is to consist of $500,000,000, owned by the United 
States Government, and the management wil! be in the hands of a Board 
of Directors consisting of the Secretary of the Treasury and four others. 

The chief objection to the proposed War Finance Corporaton has been 
that it may provide the mens for dangerous credit inflation Opposition 
to the bill is also based on the belief that instead of creating additional 
financia] machinery the Federal Reserve Board should be empowered to in- 
crease the volume of eligible paper for rediscount at Federal Reserve banks, 
and that the arbitrary power of extending or denying credit should not be 
entrusted to any individual or small group of persons 

The advocates of the measure assert that it will afford a wider utiliza- 
tion of our credit resources for war purposes without jeopardizing our finan- 
cial structure. They insist that if we are to accomplish the great fiscal task 
before the country a sufficiently safeguarded expansion of credit is neces- 
sary. 








The Test of Credit Inflation. 


The increase of more than $1,000,000,000 in our gold holdings, upon 
which a credit structure has been erected, has been an important factor 
in the general rise in prices here since the outbreak of the European war 
Many financial writers have assumed that this credit structure was really 
credit inflation, and warnings were given of the serious consequences which 
would result if the process were continued. Raphael Georges Levy, a 
noted French economist, who for several years has made a study of note- 
issuing banks of the world, stated last December, however, that in his 
opinion there had been no credit inflation in the United States. 

The term ‘‘credit inflation’’ has been used in several senses, and at times 
synonymously with the expansion of credit based upon sound foundations. 
From the standpoint of our banking position, it would appear that the test 
of inflation in the credit structure is the relation of cash holdings to de- 
posits. While the large increase in the country’s gold holdings has been 
used as a basis for the development of our banking resources, it is clear 
that up to June 1917 there had not been credit inflation because the banks 
had maintained approximately the same percentage to deposits, and in- 
vestments had increased in about the same percentage as deposits. The 
following table illustrates this particular situation: 

. June 30 1914. June 20 1917. 
Number of banks 26,765 27,935 
Net deposits, including Federal Reserve Banks -____$17,928,000,000 $25,883,000,000 
Time and savings deposits..................... 7,936,000,000 10,526,000,000 
Net deposits less time and savings deposits 9,974,000,000 15,367,000,000 
*Cash holdings less 40% 


reserve against Federal 


I I on swiaiae ore aati eavigadichiinas necdbiebtind 1,530,000,000 2,414,000,000 
DEE cuinvarehdwa ttdantiaetdideadiacca. 5,584,000,000 8,121,000,000 
Cash holdings total net deposits___........____- 8.5% 9.3% 
Cash holdings to total net deposits less time and 

EE ARE ES 15.4% 15.7% 
I Ea tag a Ne, Oe ne ee a 44.0% 
UE I i i i i 45.0% 





* Holdings of national bank notes and Federal Reserve notes have been 
deducted from total cash holdings. 


The banking position on June 20 1917, as judged by the percentage of 
cash holdings to deposits was as sound as on June 30 1914; and, due to the 
change of our banking system with the establishment of the Federal Re- 
serve system during this period, the banking position on June 20 1917 was 
relatively stronger. 

The Federal! Reserve system has made possible an elasticity in credit and 
currency, thereby permitting cash reserves to be utilized more fully but 
with the same degree of safety as heretofore. 


Developments Since June 1917. 


It must be inferred, therefore, that if credit inflation exists today, it 
must have developed since June, 1917. Data 1s not available for all the 


banks of the country for a later date than June 20 1917, and therefore reli- 
‘ 





ance has been put upon reports of national banks and Federal Reserve 
banks in determining whether a considerable degree of credit inflation has 
developed since June, 1917. 

The following table shows the condition of national banks on Nov. 20 
1917 compared with June 20: 


June 20 1917. Nov. 20 1917. 
Net deposits on which reserves are figured_____.-_- $10,084,000,000 $10,349,000,000 
Loans and discounts, including overdrafts---_--_- 8,827,000,000 9,550,000,000 
Pres, ONE WOON so es ew wee ae 1,843,000,000 1,907,000,000 
Tenetey CONES. 8 a i ekbuceeak’ Sane 703,000,000 
Other U.S. bonds and certificates of indebtedness_ 905,000,000 1,651,000,000 
Payment on account of Liberty Loan subscription- RTL DOR AOO ne duddebnds 


The striking feature of this report for November 20 1917, as pointed out 
by the Federal Reserve Board in its last annual report, was the large in- 
crease in investment holdings of the national banks, which consisted of 
United States bonds, Liberty bonds, United States certificates of indebted- 
ness and other bonds and securities. This increase amounted to $1,442,- 
000 ,000, which indicated a considerable degree of credit expansion. It is 
unfortunate that the Comptroller in his report does not separate the cer- 
tificates of indebtedness from the holdings of United States bonds as dis- 
tinguished from Liberty bonds. 

An estimate may be made of the holdings of certificates of indebtedness, 
noting that on March 5 1917 the national banks held $715,000,000 of United 
States bonds. If this figure be assumed as the holdings of United States 
bonds as distinguished from Liberty bonds, then the national banks on 
Nov. 20 held $936,000 ,000 of certificates of indebtedness, short-term obliga- 
tions, which were largely liquidated from the proceeds of the Second Liberty 
Loan. 

The Comptroller of Currency made a call for Dec. 31 1917, of which only 
partial figures have been released for publication. Upon the basis of these 
figures, the investment holdings of the national banks are compared for 
the three dates, June 20, Nov. 20 and Dec. 31 1917, in the following table: 


June 201917. Nov.201917. Dec. 31 1917. 
Other bonds and securities__....__- $1,843 ,000,000 $1,907,000,000 $1,870,000,000 
United States bonds............-.. *715,000,000 *715,000,000 *715,000,000 
DONE DOMES ncn cdenedduncccanas +171,000,000 703,000,000 609 ,000 ,000 
Certificates of indebtedness_-_---_-__- *190,000,000 *936,000,000 *300,000,000 





$2,919,000,000 $4,261,000,000 $3,494,000,000 





* Estimated. t Payments on Liberty Loan subscriptions. On Sept. 11 the 
holdings of Liberty bonds were $218,000,000. 


The national banks on Dec. 31, as compared with Nov. 20, had reduced 
their investments holdings by a total of $767,000,000, of which at least 
$131,000,000 represented long-term investments. It would appear that 
the increased income of individuals, together with their increased savings, 
was gradually absorbing the investment holdings of the banks, and that the 
large expansion of the credit structure, as noted by Nov. 20 1917 was a 
temporary condition. 

From Nov. 30 to Dec. 31, gross deposits of the national! banks decreased 
$352,000 ,000, their gross resources $480,000,000, and loans and discounts 
$144,000 ,000, while ‘‘cash on hand and due from Federal Reserve Banks” 
increased by $42,000,000, which indicated a material improvement in 
the position of the national banks. It may be safe to assume that this 
liquidation which was in procéss has probably continued. 

In view of the fact that the condition of the national banks on Nov. 20 
1917 was largely temporary , the more significant comparison should be made 
between their condition on June 20 and Dec. 31 1917. When comparison 
is made between the investment holdings of the national] banks for these 
dates, it is evident that the total of their holdings has increased by $585,- 
000,000, of which it is estimated that $210,000,000 consists of certificates 
of indebtedness, thereby indicating that the long-term holdings of the na- 
tional banks have increased by $375,000,000. 

In judging whether the credit expansion, which has made possible the 
above increase in investment holdings, approaches inflation, it must be 
kept in mind that during this particular period there has been an important 
modification of our banking system. The amendments to the Federal 
Reserve system in June 1917, reduced the reserves from 18%, 15% and 
12%, to 13%, 10% and 7%, and provided that the reserves should be 
maintained with the Federal Reserve banks, which would have brought 
about some credit expansion under normal conditions. Member banks 
have undoubtedly increased the use of Federal Reserve notes as till money, 
which has released actual cash for circulation which could be used as a 
basis for improving the banking position. 


Possible Credit Expansion. 


On Feb. 15 the Federal Reserve banks after deducting 40% reserve 
against Federal Reserve notes outstanding and 35% reserve against de- 
posits would have sufficient free gold which, if used entirely for the exten- 
sion of credit in the nature of deposits for member banks, would make a 
total of $2,500,000,000, 1. e., assuming no more Federal Reserve notes 
are issued, which {n turn could be used by member banks for the extension 
of credit to customers of approximately $20,000,000,000, and even after 
the expansion of the credit structure to that extent the Federal Reserve 
banks would have a cash reserve against notes and deposits only a little 
below that held by the Bank of England in July 1914. 

The Federal Reserve system comprises about 75% of the banking re- 
sources of the country. In view of the fact that the Federal Reserve banks 
hold the reserves of member banks, and these reserves may be built up 
by the rediscount of the paper which member banks have created through 
credit transactions, it would appear that any extensive credit expansion 
on the part of member banks would manifest itself in a change of the bank- 
ing position of the Federal Reserve banks. 

The following table shows the recent changes in the banking position of 
the Federal Reserve banks: 


June 221917. Nov.23 1917. Feb. 15 1918. 

Total cash reserves *......---.----- $1,248,000,000 $1,659,000,000 $1,818,000,000 
Total earning assets_.....-.------- 553,000,000 979,000,000 952,000,000 
Including United States securities... 115,000,000 118,000,000 158,000,000 
ee Ne enapeaanes 1,241,000,000 1,546,000,000 1,404,000,000 
Due member banks—reserve account 806,000,000 1,427,000,000 1,409,000,000 
Federal Reserve notes......-.----- 500,000,000 1,016,000,000 1,281,000,000 
Total cash reserves to net deposits t- 84.0% 81.0% 93.0% 
Total cash reserves to net deposits 

and Federal Reserve notes.....--. 71.7% 64.8% 67.7% 





* Includes but very small amounts of silver, legal tender notes, &c. 
¢ After allowing a 40% reserve against Federal Reserve notes, 


The above figures show that cash reserves to net deposits had decreased 
from 84% on June 22 1917, to 81% on Nov. 23 1917. In judging whether 
this indicates credit expansion, it must be recognized that during this time 
there had been a reduction in the legal reserve requirements for member 
banks, that all reserves of member banks had been transferred to the 
Federal Reserve banks, and that there was an important increase in the 
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resources of the system due to the entrance of State banks and trust com- 
anies. 
" It is clearly safe to assume, however, that by Feb. 15 1918, adjustments 
had been made and that the figures for that date might be more readily 
compared with those of June 22 1917. 
No Permanent Expansion Since June. 

The most significant ratio. for purposes of testing inflation, is between 
total cash reserves and net deposits. It is not so important to include 
Federal Reserve notes, for the reason that, unlike deposit credits, they 
cannot be counted as reserve and made the basis of credit expansion. It 
wil] be noted that the ratio between reserves and net deposits is now more 
favorable than it was even on June 22; showing clearly that there has been 
no permanent credit expansion on the part of the Federal Reserve banks 
since last June. 

The large increase in Federal Reserve notes may be accounted for in 
large part by, first, the demand for more pocket money as a result of rising 
prices, and, second, by the substitution of Federal Reserve notes for gold 
currency in genera] circulation and for til] money in banks. 

On Feb. 1 1918 there were $3,038,000,000 of gold and gold certificates 
in the country, and on Feb. 15, $1,758,000,000 was held by the Federal 
Reserve banks. If gradually more of this gold money could be displaced 
by Federal Reserve notes and such gold placed in the vaults of the Federal 
Reserve banks, there would be a material improvement in the banking 
position of the Federal Reserve banks, because their ability to increase 
the issue of Federal Reserve notes, to increase credit to member banks for 
reserve purposes, and to give up free gold through the redemption of 
Federal Reserve notes would be strengthened. 

On Feb. 15 1918 the Federal Reserve banks had a reserve of 67.7% 
against net deposits and notes outstanding. The strength of this position 
is strikingly emphasized when comparison is made with the ratio of cash 
reserves to the total of deposits and notes outstanding of the central banks 
of Europe at the outbreak of the European war, as shown by the following 
figures: 


EE OE SOR io itcnncuuporedeunaa 39.4% 
ia ccddonsainemeerediaied 48% 
Se ep. eee ns Seer ee 51.7% 


It should be encouraging to American bankers to know that our credit 
structure is sound and that we need not be further disturbed by the cry of 
inflation on the part of alarmists. Our facilities are ready for any further 
credit expansion which many bankers believe will be necessary for a success- 
ful prosecution of the war. Our main concern is that such credit be used 
for essential war purposes which can be directed through the work of the 
Capital Issues Committees of the Federal Reserve banks. The balance 
wheels to this credit structure will be obtained through a Ifberal taxation 
program, and rationa] economy which wiil increase the power of the country 
to absorb such a credit structure. 








INVESTMENT BANKERS ASSOCIATION INDORSES 


SUPERVISION OF SECURITY ISSUES BY 
CAPITAL ISSUES COMMITTEE. 

The following is a resolution adopted on the 7th inst. by 
the Governors of the Investment Bankers’ Association of 
America indorsing the plan for the supervision of security 
issues by the Capital Issues Committee: 


Whereas, The Board of Governors of the Investment Bankers’ Associa- 
tion of America have already heartily indorsed the plan for the super- 
vision of capital issues which is now in operation. 

Resolved, That it is the sense of this Board that no member of this Asso- 
ciation should buy or sell (or offer for sale except subject to the final ap- 
proval of the Capital Issues Committee) any securities which come within 
the scope of the Capita] Issues Committee regulations unless the issuance 
of such securities first shall have been approved by that Committee; and 

Resolved, Further that a copy of these resolutions be sent to the Capital 
Issues Committee, to the Capital Issues Advisory Committee, and to 
each member of this Association. 








SUGGESTIONS OF INVESTMENT BANKERS ASSO- 
CIATION REGARDING WAR FINANCE 
CORPORATION BILL. 

In indorsing the general purposes of the War Finance 
Corporation Bill, the Board of Governors of the Investment 
Bankers’ Association at a special meeting in Baltimore on 
Feb. 21 recommended that consideration be given to the 
inclusion of several provisions which it proposed. The 
following is the resolution adopted embodying these recom- 
mendations: 


Whereas, The Investment Bankers Association of America, at its annual 
convention held in Nov. 1917, recognizing the necessity of conserving 
capital and of supervising and restricting capital issues during the war, 
appointed a committee to devise and recommend suitable methods for 
accomplishing such purpose, and 

Whereas, Said committee in its report made on Jan. 18 1918 recom- 
mended that a semi-official board be created and charged with the super- 
vision of the issuance of corporate, State and municipal securities for the 
period of the war, in order that ‘‘non-essential” financing may be curtailed 
and ‘‘essential’’ financing accomplished and that industry and finance 
may be maintained on as well ordered and normal a basis as is practicable 
under changing general conditions; and 

Whereas, The Board of Governors, reatizing that legislation is necessary 
to carry out these purposes, has given careful consideration to the War 
Finance Corporation bill as introduced in Congress. 

Resolved, That the Board of Governors of this Association heartily en- 
dorses the plan for the supervision of capital issues now in operation and 
further heartily endorses the general purposes of the War Finance Cor- 
poration bill as being consistent with and furthering the action already 
taken and facilitating the extension of credits and the mobilization and 
conservation of capital for the purpose of winning the war; and 

Resolved Further, That this board recommends particular consideration 
be given to the importance of including in the bill adequate provisions to 
accomplish the following: 

First—The continuous liquidation of the holdings of the corporation 
by permitting the redemption of collateral and the retirement of its obliga- 

Second—Lodging the choice of the directors of the corporation either with 
the President of the United States or the Federal Reserve Board. 

Third—Utilizing the capital issuance contro! facilities, now in existence, 
consisting of the committee of the Federal Reserve Board and its advisory 








committee by giving them power to (a) carry out the licensing of the sale, 
offering and subscription of securities, and (b), make recommendations 
preliminary to the direct financing of war industries contemplated by the 
bill. 

Fourth—Limiting the provisions for the control of security issues to the 
period of the war and to as short a time as seems reasonable thereafter. 

Fifth—Limiting the provision of the bill relating to direct financing of 
war industries by the insertion therein of substantially the following phrase- 
ology in place of ‘‘exceptional circumstances,’’ namely: to make advances 
only when persons, firms, corporations or associations are unable to obtain 
funds on practicable terms through banking channels or from the general public. 

Resolved Further, That a committee be appointed to place these resolutions 
before the proper authorities. 








SENATE PASSES WAR FINANCE CORPORATION BILL. 

The Administration bill creating a War Finance Cor- 
poration was passed by the Senate on the 7th inst. by a vote 
of 74 to 3. The negative votes were cast by Senators Hard- 
ing of Ohio, Hardwick of Georgia and Sherman of Illinois. 
Senator Owen of Oklahoma, Chairman of the Senate Bank- 
ing and Currency Committee, withheld his vote, having 
indicated, however, that while he was generally opposed 
to the bill, he would have voted for it if his ballot had been 
necessary to pass the measure. An amendment adopted 
by the Senate on the day of its approval by that body, and 
proposed by Senator Owen, calls for the confirmation by 
the Senate of the five members of Capital Issues Com- 
mittee, which would pass upon security issues of $100,000 
or more; the Owen resolution also lodges with the President 
the power to appoint the committee, instead of, as had 
been proposed by the Senate Committee, giving the power 
of appointment to the Federal Reserve Board, three of whose 
members would be members of the Capital Issues Committee. 
On the 7th inst. Senator Hollis endeavored to secure the 
restoration of the provision, dropped by the Senate the 
preceding day, prohibiting the directors of the War Finance 
Corporation from engaging in other activities, but the 
Senator’s amendment was rejected by a vote of 46 to 28. 
Four directors, to be appointed by the President, will, with 
the Secretary of the Treasury, manage the affairs of the 
War Finance Corporation, which will have a capital of 
$500,000,000, and be empowered to issue bonds up to 
$4,000,000,000. The Corporation’s directors would be 
authorized to make advances, generally through the Federal 
Reserve banking system, to banks, trust companies, savings 
banks, fire and life insurance companies, and to make direct 
loans to railroad and public utility corporations and to busi- 
ness contributory to the war. The life of the Corporation 
is not specifically limited in the bill, but it is provided that 
final liquidation of its assets shall begin six months after 
peace is declared. 

By a viva voce vote on the 6th inst. the Senate struck 
from the bill the provision calling for the compulsory system 
of licensing security issues of $100,000 and more, and adopted 
in place of the eliminated provision one giving the com- 
mittee merely a legal status, with authority to prove or 
disapprove proposed issues, but withholding from it power 
to refuse the issuance of licenses to corporations proposing to 
float securities. On the 6th inst. also the clause penalizing 
violation of the orders of the Capital Issues Committee was 
dropped, and a substitute adopted providing penalties of 
$1,000 fine, and one year’s imprisonment for violation of 
the law, excluding the committee’s rules. Without a record 
vote on the 6th, the Senate accepted an amendment by 
Senator Pomerene of Ohio, authorizing the Finance Corpora- 
tion to advance money to building and loan associations. 
The Senator said there are 6,800 associations in the count 
with 3,300,000 members, which the amendment woul 
affect. In approving on the 6th the modification of the 
securities licensing plan, Senator Underwood, of Alabama, 
Democrat, declared enormous powers were proposed under 
the bill and that it would create ‘‘the biggest financial trust 
the country has ever seen.’’ He was also quoted as follows: 

I regret it is necessary to carry this Government so far afield from its 
normal course. This war has been on nearly a year now, but we have not 
got the men on the firing line in France or the ships that we ought to have. 
I do not believe in fighting a war half way. There is only one way to win 
this war and that is to fight everywhere along the line, with men, ships and 
money, and for that reason I am going to vote for this bill. 

Opposition to the bill in the Senate served to block any 
material progress on it until the 6th. On the 5th an at- 
tempt to push action on it was marked by sharp clashes be- 
tween its advocates and opponents, after Secretary McAdoo 
had tried to compose their differences. On that day it was 


stated that Mr. McAdoo was invited to a conference of 
Banking Committee members and other Senators and was 
said to have urged passage of the bill substantially as it 
stood. He was reported as stating that it was necessary 
financially to aid war industries with millions of obligations 
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maturing in a money market largely monopolized by the 
Government. To suggestions that the same end could be 
accomplished by giving the Federal Reserve Board much of 
the authority proposed for the War Finance: Corporation, 
Secretary McAdoo is said to have stated that he ‘“‘much pre- 
ferred’”’ the plan outlined in the bill. Later, in the debate on 
the floor, Senator Hollis intimated that Administration in- 
fluence had dominated the consideration of the bill and that 
Secretary McAdoo had outlined just what matter should be 
discussed or changed. This drew from Senator Simmons of 
North Carolina, in charge of the bill, the statement that the 
assertions were ‘‘unjust and unfair.” 

The Ways and Means Committee of the House reached a 
practical agreement on its bill on the 7th inst. Under the 
House bill the Capital Issues Committee would consist of 
seven members, not more than four of whom would be of 
the same political party. In the case of the War Finance 
Corporation, three of its five directors under the House bill 
may be members of the same political faith. The President 
would designate two directors to serve for two years, and 
two to serve for four years. The Secretary of the Treasury 
would serve with these four directors. Power to terminate 
the existence of the corporation within six months is accorded 
the President under the House bill, which further provides 
that the corporation must pass out of existence within six 
months after the conclusion of the war. Concerning the 
provisions of the House bill the “Journal of Commerce”’ of 
yesterday said: 


In exceptional cases where loans are to be made by the corporation 
directly to industries, such loans may not exceed in the aggregate the 
paid-in capital and the outstanding bonds of the corporation by more than 
10%. In other words, direct loans would be limited to $450,000,000. On 
such direct loans, the corporation must charge a higher interest rate than 
is charged on loans made to banks. No individual or industry is to be 
permitted to borrow more than 10% of his own capital from the corporation. 
Persons, industries or banks borrowing from the corporation will be re- 
quired to make quarterly reports. 








THOMAS W. LAMONT ON WAR FINANCE CORPORA- 
TION BILL. 


The War Finance Corporation Bill, according to Thomas 
W. Lamont of J. P. Morgan & Co., “‘is well calculated to 
meet a situation which was very critical for the country.” 
Mr. Lamont thus expressed himself before the members of 
the bond club of New York at their regular monthly luncheon 
on Feb. 28. Continuing he said: 


War industries required money on a large scale, and they had no way of 
getting it unless the Government came along in some such form as was 
provided in the bill that was drawn up. In that connection private invest- 
ment houses—some of you people sitting before me here to-day—came to 
talk the subject over with me, and said that it looked to them as if the 
bill, carried out, would mean that that corporation would grab all the fi- 
nances in sight, all the public utility financing and all the industry financ- 
ing of industries engaged in war work, and that it would put them and all 
of us out of business. I had confidnece that that point of view was wrong, 
because I had talked with the people in Washington a good deal about it. 
No one need be afraid that he will be put out of business by this corpora- 
tion. Every one will have all the financing he can do, and regular custom- 
ers will call upon you before going to the corporation. 


Mr. Lamont also had something to say about the need of 
practicing thrift, the New York Herald quoting him as fol- 
lows: . 


In England, people of wealth and the highest standing have not hesi- 
tated to give up their big houses and to live in little places in order to de- 
vote as much of their means as possible to the support of the war, and 
they do not at all look upon it as a sacrifice. ‘There is hardly a house in 
Great Britain or France that hasn’t a sorrow and hasn't a glory—the glory 
of Some spirit that has gone, some father or brother or son that lies in a 
shallow grave by the Marne, making that spot forever England’s. 

On this point of thrift, each one of us in his own household and in his 
own way can practice useful and unselfish thrift in the way that is best for 
him, that will best enable him to do his part, and no one of us can dictate 
what that method shal! be. 

Another way that each of us, and especially you men, can practise thrift 
I think, is in looking about your own offices and taking this time of slack- 
ness in trying to make your offices more efficient, in trying to practice 
real thrift there. In the rather stirring times we have had in the last few 
years a good many of our offices, perhaps—and I have no doubt our own 
is a shining example of it—have gotten into ways rather extravagant and 
careless. This is a pretty good time for each of us to see what we can do 
in bringing about greater efficiency and greater savings, the savings to be 
devoted in turn to war work in our own offices. 

A third way which it seems to me we can render service in the line of 
thrift is by becoming in this slack time a little more active in the corpora- 
tions in which we are directors, or in which, if we are not directors, we have 
some close affiliation, to see what we can do to contribute to greater effi- 
ciency in the management of those corporations, because we all know 
that the only way in which, in this war, we can save goods and services is by 
greater efficiency. 

At the beginning of the war England, I suppose, was one of the worst 
examples of efficiency in the conduct of industry. They had old fashioned 
methods, they had individual methods that were wasteful and extragavant, 
and that nation had to gather itself together, and had to do it quickly, 
had to get out of those old methods and get down to a different basis or 
else suffer defeat, and an early defeat, and it has been most extraordinary 
how England and France have gathered themselves together and in all 
their industries have brought to play this great principle of thrift. 

We are apt, I think, in New York, and they are apt in Boston and even 
in other centres, to criticize Washington a good deal. We all know that 
Washington is not perfect—the administration of no democracy was ever 





perfect—and Washington has not fallen down any worse than Great Britain 
did in the beginning of the war. In fact, I think Washington has done a 
great deal better. They had their troubles over there, they had them in 
France, they had a great deal of criticism, but they have settled down to a 
steady gait, with everybody helping. 


In Boston on Feb. 21, Mr. Lamont also took occasion to 
refer to the War Finance Corporation bill, before the Boston 
Chamber of Commerce, the ‘Wall Street Journal” quoting 
him to the following effect: 


A great deal of criticism has been leveled at Secretary McAdoo on the 
plea that this bill would cause an era of inflation; and there has been loose 
talk about an increase of four billion in form of flat money this bill would 
authorize. It seems to me the bill would probably reduce inflation, rather 
than create it. Here in New England, many industries working day and 
night on work connected with the Government’s program, have required 
additional money for plant account. With an unfavorable investment 
market, they have probably been forced to rely largely on their banks for 
short term loans, a process which has increased both loans and deposits 
without change in the metallic reserve. 

If through creation of an obligation of a quasi-government corporation 
(as provided in Finance Corporation measure), banks can be relieved of a 
portion of such advances, the result will be contraction of bank loans and 
no increase in deposits. It is true the Act would authorize Federal Reserve 
banks to deal with obligations of War Finance Corporation as with Govern- 
ment bonds, involving what would in a sense be a return to theory of bond 
secured currency. It seems to me, however, that powers given Federal 
Reserve Board to control issuance of such circulating notes are sufficient to 
prevent over issues along this line; and relief afforded, both to necessary 
industrial life and savings bank situation, is so obvious that I have felt 
advantages of the measure greatly outweigh disadvantages. 

The war has been so short a time under way and we are naturally and 
properly so cautious, that we find it difficult to understand necesisties for 
altering some customary ideas of banking, formed under conditions of 
normal business. We shall not have normal business in this country so 
long as the war lasts. Moreover, when one considers measures adopted 
abroad where, for example, in England they have forced practically all 
English holders of American securities either to loan or sell them for use of 
the Government, measures adopted here to mobilize financial resources 
for more speedy winning of the war do not seem at all revolutionary. 

War Finance Corporation bill is, of course, not a measure I should favor 
under normal conditions, but if the war lasts three years with us, this 
measure will appear to us at end of that time a very conservative document.” 


Views previously expressed by Mr. Lamont on the bill 
were referred to in our issue of Feb. 23, page 765. 








MEAT RESTRICTIONS RELAXED—GREATER SAVING 
OF WHEAT ASKED BY U.S. FOOD 
ADMINISTRATION. 

While a further reduction is asked by the U. S. Food Ad- 
ministration in the consumption of bread and breadstuffs to 
meet our export necessities, the voluntary restrictions on 
meat consumption have been relaxed. The Administration 
states, with regard to the meat restrictions, that ‘‘so long as 
the present conditions continue, the only special restrictions 
we ask are the beefless and porkless Tuesday.” Under 
President Wilson’s proclamation of Jan. 18 (published in 
these columns Feb. 2), in addition to meatless Tuesday, 
‘which had already been in force, the public was asked to 
observe one meatless meal each day, and to consume no 
pork products on Tuesday and Saturday. The meatless 
meal and the porkless Saturday are no longer asked. The 
following is the Food Administration’s announcement of 
March 3 advising as to the relaxations of the restrictions 

affecting the consumption of meat. 


The Allies have made further and increased demands for breadstuffs, 
these enlarged demands being caused to some degree by shortage in arrivals 
from the Argentine. It is therefore necessary for the Food Administration 
to urge a still further reduction in the consumption of bread and breadstuffs 
generally, if we are to meet our export necessities. 

Experience shows that the consumption of breadstuffs is intimately 
associated with the consumption of meat. For various reasons our sup- 
plies of meat for the next two or three months are considerably enlarged 
and we can supply the Allies with all of the meat products which transpor- 
tation facilities render possible, and at the same time somewhat increase 
our own consumption. In these circumstances the Food Administration 
considers it wise to relax the voluntary restrictions on meat consumption 
to some extent with a view to further decreasing bread consumption. 

Conservation of food must be adjusted to meet necessities from time to 
time, for neither production, nor Allied demands are constant factors, nor 
can any of these factors be anticipated for long periods in advance in the 
disturbed conditions in which we at present live. While the world situation 
is not one that warrants any relaxation in the efforts to eliminate waste, 
or to relax economy in food, the Administration desires to secure better 
adjustment in food balances. 

So long as the present conditions continue the only special restrictions 
we ask are the beefless and porkless Tuesdays. 

The meatless meal and the porkless Saturday are no longer asked. 

The farmers of the United States are responding to the national call to 
increase hog production. Their increase, to all appearances, is being 
attained more rapidly. Of more immediate importance, however, are 
several complex factors which have effected an immediate increase in 

ies. 

ee shortage before the Government took over the rail- 
roads, the bad weather in January and early in February, the large per- 
centage of immature corn in the last harvest, and the necessity of feeding 
this'corn as rapidly as possible to save it from decay, have not only resulted 
in backing up the animals—particularly hogs—on the farms for a longer 
period of feeding, but have resulted in a great increase in their average 
weight, and will result, with improved transportation conditions, which 
already appear, in larger than normal arrivals at market for the next two 
or three months. 

The weight of hogs coming to the market for the past two weeks indicates 
an increase in weight of from an average of 203 pounds last year to the 
almost unprecedented average of 232 pounds, or a net increase in their 
meat value of over 15%. This is a distinct addition to the nation’s meat 
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supply. It therefore now seems certain that we have such enlarged 
supplies for at least some months to come that we can not only increase 
our exports to the Allies to the full extent of their transportation facilities, 
but at the same time can properly increase our domestic consumption. 

The response of the public to our requests for reduced consumption of 
meat during the past few months has been most gratifying, and this service 
alone has enabled the Government during this period to provide such 
supplies as transportation to the Allies permitted. The enlarged supplies 
are likely to last for two or three months, after which there will be the 
usual seasonal decrease in the amount of animals coming to market. The 
perishable eharacter of meats and the limited storage facilities of the 
country do not permit of carrying very large surpluses of meat over ex- 
tended periods. 

The Administration also suggests that in those parts of the country 
where the old-fashioned home preservation of pork is still the custom, this 
practice should be extended at the present time, as it will relieve the burden 
upon transportation to and from the packing houses and is economically 
sound as saving the cost of packing operations and at the same time will 
provide home supplies of pork to last over the months of decreased supplies. 

The Food Administration desires to repeat that it does not want to give 
the impression that these are times when simplicity and moderation of 
living are not critically necessary, but that its sole desire is to secure an 
adjustment between our different food supplies and meet changing condi- 
tions from time to time and to keep the public fully and frankly advised 
of its position with the full confidence and reliance that whenever it be- 
comes necessary renewed appeals for saving will meet the same loyal re- 
sponse as in the past. 





DANIEL WILLARD RE-ELECTED CHAIRMAN OF 
ADVISORY COUNCIL OF NATIONAL DEFENSE. 
The re-election of Daniel Willard as Chairman of the 
Advisory Committee of the Council of National Defense 
was announced March 5. W.S. Gifford and Grosvenor V. 
Clarkson will continue as director and Secretary, respec- 
tively, of the Commission and of the Council. 





UNITED STATES EMBARGOES CORN IMPORTS TO 
FACILITATE MOVEMENT OF SOUTH AMERICAN 
WHEAT CROP. 


A temporary embargo on corn imports to facilitate the 
movement of the new wheat crop from South America was 
announced by the War Trade Board on March 2. The 
Board states that the embargo, which is the first placed 
under President Wilson’s proclamation putting imports 
under a general license control, will work no hardship to 
the South American countries chiefly concerned, since it 
will affect only the countries having a surplus of both wheat 
and corn for export. We quote the Board’s announcement 
below: 


In order to facilitate the movement of the new wheat crop from South 
America the War Trade Board has decided to check the importation of 
corn from overseas by means of a temporary import embargo upon this 
staple. This import embargo, the first taken under President Wilson's 
recent proclamation instituting a general license control of imports, will, 
in its administration, work no hardship to the South American countries 
chiefly concerned, since it will affect only States having a surplus of both 
grains for export. Tne wheat from Argentina and neighboring countries is 
required for immediate consumptior , whereas the corn from the same coun- 
tries, to which a certain portion of tne available tonnage has heretofore 
been devoted, can well wait its turn until the more urgent call for wheat 
has been satisfied. 

Cargoes of corn already afloat will not be affected by the import embargo. 

Through this facilitation of the flow of wheat northward, the War Trade 
Board will be enabled to hasten the relief promised to Switzerland in the 
agreement with that country. The promised grain is now urgently needed 
for immediate consumption by the Swiss population and the American 
Government is making every effort to speed up deliveries at Cette, the free 
port where supplies for the Helvetian Republic are landed. Shipments 
have been retarded, however, not only by difficulties raised by sister 
neutrals against the charter of steamships for Cette, although this port is 
outside of the submarine danger zone, but also by trouble in finding the 
actual] wheat required, on account of the shortage of that cereal available 
for shipment. 

The American Government, however, feeling in honor bound to the 
relief of the Swiss people umder the agreement, has been considering di- 
verting to Switzerland grain earmarked for the Allies or required for home 
consumption in the immediate future, although itse:f facing a decided 
stringency in the supply of wheat to feed its own people until the next 
harvest. 

After many difficulties steamships to carry at least a considerable portion 
of the grain promised Switzerland are now in sight. The accelerated flow 
of wheat from below the equator in consequence of the corn embargo will 
help the Government in making good upon its obligation to Switzerland. .. 


In its commercial agreement with Switzerland signed some 
months ago, the United States promised to ship to that nation 
a monthly supply of 30,000 tons of wheat. It has not, 
however, as indicated above, been able to carry out its 
agreement, partly because of the wheat shortage here and 
the difficulties of transport. Within the next month, it is 
stated, the United States will increase measurably its own 
exports of corn to the Allies, and will cut down on wheat 
shipments. Special arrangements have been made for 
moving daily to seaboard 500,000 to 750,000 bushels of corn 
daily for shipment. It is further said that most of the 
Chilean wheat surplus this year will go to Central America 
under arrangements just completed with the War Trade 
Board, and wheat that the United States had intended to 
‘supply to the Central American countries will go to Europe 
instead. Chilean producers have on hand some 400,000 
tens of wheat ready for export as soon as ships are found to 





move it. Until last year Chile grew little more wheat than 
was needed for home consumption, but higher prices during 
the last two years have stimulated production. 








FEDERAL REGULATIONS CONCERNING DISTRIBU- 


TION OF COLD STORAGE EGGS AND FROZEN 
POULTRY. 


Rulings effective March 2, limiting the trade profits and 
otherwise regulating the distribution of frozen poultry and 
cold storage eggs, were issued by the U. S. Food Administra- 
tion on March 1. A statement outlining the provisions of 
the rulings and indicating their purpose says: 

These rules are the result of long and careful study of conditions, present 
and future, in the poultry and egg industries, extending from production 
on small farms and in large poultry plants, through distribution with its 
many ramifications to the consumer who buys in village and city markets. 
In this study conferences have been held with repre: sentatives of all classes 
interested, and general approval of the plans has been secured in advance 
from those most affected by the limitations imposed. 

The Food Administration believes that the rules and regulations will 
benefit all classes. They will stabilize the industries, place transactions 
on a just merchandizing basis, allow legitimate competition, but restrict 
opportunities for unfair, price-raising speculation, aid in securing prompt, 
regular, andfefficient distribution, eliminate unnecessary trading, and other- 
wise discourage practices that, in the past, have been reflected in abnor- 
mally high prices to consumers. 

At the same time, the limits of maximum price advances allowed have 
been placed at points that wil] maintain all necessary distributing agencies 
and warrant payment to producers of satisfactory prices for poultry and 
eggs for storage. ‘These rules do not apply to any trading in poultry not 
at some time in a cold storage warehouse or to trading in fresh eggs. They 
do not, in themselves, place any restriction upon the prices to be paid 
for pouliry or eggs intended for storage. They merely limit the profits 
that can be made on any transaction after the first purchase until the 
poultry or eggs are in the retailer's hands, and are intended to reduce 
the number of transactions to the economic minimum. 

The rules and regulations provide, in brief, that the original storer of 
poultry in a cold storage warehouse may be allowed an advance over cost 
not to exceed 6%; that a commission merchant selling frozen poultry for an 
original storer may receive a commission not exceeding 5% on the cost of 
the poultry; and that a wholesaler, a jobber, or a supplier of hotels and 
institutions may receive an advance over the cost to each dealer in such 
frozen poultry of 5%, 10%, or 15%, respectively. 

The storer of eggs in a cold storage warehouse may be allowed an advance 
of 6% over cost; a commission merchant selling storage eggs for an original 
storer may receive a commission not exceeding 4%; a wholesaler may re- 
ceive an advance of 4%; and a jobber selling in original packages may 
receive an advance of 5%. In selling candled storage eggs the actual] net 
candling loss is considered part of the cost; and jobbers, suppliers of hotels 
and institutions, and retailers operating under license are allowed advances 
of 10%, 12%, and 15%, respectively, over cost. With both poultry and 
eggs trading between dealers in the same class is strictly limited, and com- 
missions and brokerage, except as specifically allowed, must be paid from 
the advances in cost, not added to them. 

It is expected by the Food Administration that most of the trading in 
frozen poultry will be at smaller margins of profit than those given above. 
These maximums are intended to cover the most expensive methods of 
distribution in the several classes; and no attempt should be made to in- 
crease the number of distributive processes or to secure the maximum ad- 
vances, even where competition makes it possible to do so, for less expensive 
methods of distribution. Reduction in the number of distributive steps 
has ever been kept in mind in formulating these rules. f 


Almost coincident with the taking effect of the new regu- 
lations an extraordinary slump in the price of eggs in the 
New York market has been witnessed. This drop in the 
price is said to be due to the flooding of the market with 
fresh eggs during the last few weeks, more than 25,000,000 
having come into the city. On Feb. 23 fresh gathered firsts 
were quoted at 64 to 65 cents a dozen wholesale; a week 
later, March 2 they were quoted at 38 cents. Extra firsts were 
63% cents a dozen Feb. 23 and 361% cents March 2. In 
the same period fresh firsts dropped from 621% cents to 35144 
cents, while fresh seconds and poorer went down from 60 to 


35 cents. : 


BERNARD M. BARUCH MADE CHAIRMAN OF WAR 
INDUSTRIES BOARD, POWERS OF WHICH 
ARE WIDENED. 

The reorganization of the War Industries Board, with 
Bernard M. Baruch as its Chairman, was announced by 
President Wilson on March 5. In the chairmanship of the 
Board Mr. Baruch succeeds Daniel Willard, who resigned 
on Jan. 11. The President in a letter to Mr. Baruch asking 
him to accept the office outlines his ideas as to what the 
Board’s functions should be—vastly increased: powers to 
control the outpout of American industry during the war 
being accorded thereunder. Final determination of all 
questions of priority in deliveries to any department of the 
United States Government and to the Allies is vested in 
the Board, and it is charged with co-ordinating and anticipat- 
ing the needs of any of these, creating or improving facilities 
for production and advising as to prices. Much of the power 








is given to the Chairman, with the Board acting in an advisory 
capacity, and he, the President says, should ‘‘act as the gen- 
eral eye of all supply departments in the field of industry.” 
Through the Board it is proposed to eliminate all competition 
for supplies between the various departments and the Allies, 
thus meeting, in a measure at least, the demand in Congress 
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for centralization of power. It was intimated on the 5th 
that the President’s action of that day was one of the steps 
contemplated by him when he proposed for enactment the 
pending Overman bill, enlarging his powers for reorganizing 
and co-ordinating Government agencies, and the delay in 
its passage resulted in his proceeding without waiting for 
Congress. In his letter to Mr. Baruch President Wilson 
said: 

I am writing to ask you if you will not accept appointment as Chairman 
of the War Industries Board, and I am going to take the liberty at the 
same time of outlining the functions, the constitution, and action of the 
board as I think they should now be established. 

The functions of the board should be: 

1. The creation of new facilities and the disclosing, if necessary, the 
opening up, of new or additional sources of supply. 

2. The conversion of existing facilities where necessary to new uses. 

3. The studious conservation of resources and facilities by scientific, 
commercial and industrial economies. 

4. Advice to the several purchasing agencies of the Government with 
regard to the prices to be paid. 

5. The determination, wherever necessary, of priorities of production 
and of delivery and of the proportions of any given article to be made 
immediately accessible to the several purchasing agencies when the supply 
of that article is insufficient, either temporarily or permanently. 

6. The making of purchases for the Allies. 

The board should be constituted as at present, and should retain, so far 
as necessary and so far as consistent with the character and purposes of 
the reorganization, its present advisory agencies, but the ultimate decision 
of all questions, except the determination of prices, should rest always 
with the Chairman, the other members acting in a co-operative and ad- 
visory capacity. The further organization of advice I will indicate below. 

In the determination of priorities of production, when it is not possible 
to have the full supply of any article that is needed produced at once, the 
Chairman should be assisted, and so far as practicable guided, by the 
presents priorities organization or its equivalent. 

In the determination of priorities of delivery, when they must be deter- 
mined, he should be assisted when necessary, in addition.to the present 
advisory priorities organization, by the advice and co-operation of a com- 
mittee constituted for the purpose and consisting of official representatives 
of the Food Administration, the Fuel Administration, the Railway Adminis- 
tration, the Shipping Board, and the War Trade Board, in order that when 
a priority of delivery has been determined there may be common, con- 
sistent, and concerted action to carry it into effect. 

In the determination of prices the Chairman should be governed by the 
advice of a committee consisting, besides himself, of the members of the 
board immediately charged with the study of raw materials and of manu- 
factured products, of the labor member of the board, of the Chairman of the 
Federal Trade Commission, the Chairman of the Tariff Commission, and the 
Fuel Administrator. 

The Chairman should be constantly and systematically informed of all 
contracts, purchases, and deliveries, in order that he may have always be- 
fore him a schemeatized analysis of the progress of business in the several 
supply divisions of the Government in all departments. 

The duties of the Chairman are: 

1. To act for the joint and several benefit of all the supply departments 
of the Government. 

2. To let alone what is being successfully done and interfere as little 
as$ possible with the present normal processes of purchase and delivery in 
the several departments. 

3. To guide and assist wherever the need for guidance or assistance 
may be revealed. For example, in the allocation of contracts, in obtain- 
ing access to materials in any way pre-empted, or in the disclosure of the 
sources of supply. 

4. To determine what is to be done when there is any competitive or 
other conflict of interest between departments in the matter of supplies; for 
example, when there is not a sufficient immediate supply for all and there 
must be decision as to priority of need or delivery, or when there is com- 
petition for the same sources of manufacture or supply, or when contracts 
have not been placed in such a way as to get advantage of the full productive 
capacity of the country. 

5. To see that contracts and deliveries are followed up where such 
assistance as is indicated undes (3) and (4) above has proved to be neces- 
sary. 

6. To anticipate the prospective needs of the several supply departments 
of the Government and their feasible adjustment to the industry of the 
country as far in advance as possible in order that as definite an outlook 
and opportunity for planning as possible may be afforded the business men 
of the country. 

In brief, he should act as the general eye of all supply departments in 
the field of industry. 


SECRETARY LANE WOULD DEVELOP MINES AND 


REDUCE MINERAL IMPORTS TO MEET SHIP 
DEMAND. 

The releasing of ships engaged in carrying to the United 
States 2,000,000 tons yearly of minerals is proposed by 
Secretary of the Interior Lane as a means of meeting the 
demand for ships at this time. Secretary Lane suggests in 
order that these ships might be made available at once for 
taking food and supplies to France, that American mines 
be developed to their fullest capacity without delay, es- 
pecially in the production of those minerals essential toward 
making, thus obviating the necessity of importing the 
minerals. American mines, in the opinion of Secretary 
Lane, can supply alf these essential war minerals if they are 
given the proper opportunity and assistance by the Federal 
Government. He says: 


At the present time every ship that can be spared is badly needed to 
extend out military operations in France. The minerals, which we can 
supply and which are imported, come from many distant sources, involving 
long voyages and delays in loading. These minerals represent an import 
of about 2,000,000 long tons per year, three-fourths of which can be 
eliminated in case of extreme necessity. Every additional day spent in 
the submarine zone is not only dangerous but unnecessary. In addition 
to the sacrifice of ships, the importation of bulky minerals congests our 
ports and exhausts our credit in the purchase of supplies abroad. 

cr 
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The importation of these minerals involves not only the diversion of 
ship tonnage from military service but also required that this country 
furnish fuel, equipment and supplies to the foreign mines producing these 
minerals, and also the transportation to those countries of other products 
which they demand in return for their minerals. 

The minerals to which I refer are the most important materials for the 
manufacture of munitions. In fact, their importance is far greater than 
either their tonnage or value would indicate. The two fundamental 
materials in the production of all modern high-power explosives are nitrate, 
chiefly as nitric acid, and concentrated suplhuric acid made from pyrite 
or sulphur. Manganese is the most essential alloy for high-grade steel for 
munitions and important industrial uses. Flake graphite is used for 
crucibles required in the production of brass and crucible.steel. Tin is 
required for tin plate for utensils and cans for preserving food and bearing 
metal. Mercury is used as a fulminate to explode cartridge and shells, 
and is essential for the safe and effective use of all high explosives. Potash 
is chiefly used for fertilizer with smaller amount for explosives, soap, 
glass and chemicals. Tungsten is an essential alloy for high-speed tool 
steel. Antimony is required for hardening lead and bullets. Chromite 
is used to make an alloy for steel going into armor plate, armor-piercing 
projectiles, tool steel and as a refractory lining in open-hearth steel furnace. 
Magnesite is used as a refractory in metallurgical plants. Mica is indis- 
pensable as an insulating material in the manufacture of electrical apparatus. 

American mines can produce all of these minerals, providing they are 
given the necessary assistance of the Federal Government. I have there- 
fore asked Congress to make a special appropriation so that a large force 
of metallurgists can be set to work immediately on the necessary changes 
in practice to use lower grade manganese ores. Field parties of engineers 
and geologists must take samples for quick concentration tests to improve 
the quality of the domestic materials. Many new mines must be developed 
at once, and if these mines are to survive after war conditions and become 
permanent industries they must be able to operate efficiently and take 
advantage of the most improved methods. With this object in view 
technical investigations suggested will inform the new operators of the 
best practice in their operations and will undertake to secure a technical 
solution of the difficulties which will make their products as desirable as 
that which was formerly imported. The development ‘of new deposits, of 
better methods and of substitute materials gives assurance that a large 
part of this new development may be permanent and thus make us less 
dependent on foreign supplies for essential minerals. 

The Bureau of Mines has already completed a survey of the pyrite mines 
of the country and of the principal sulphur deposits. It has made a 
preliminary study of the concentrated acid plants with a view to increasing 
their output. It has co-operated with the work leading to the establish- 
ment of nitrate plants. It has examined the principal manganese districts 
of the country and undertaken to analyze metallurgical practice as related 
to the use of lower grade alloys and ores. The principal technical work 
essential to these problems has been laid out, but has partially been brought 
to a standstill through lack of funds. 

A group of engineers must be organized to encourage the development of 
new pyrite mines and to hasten new development as rapkly as possible and 
to determine the need for priority assistance in the shipment of materials 
and products. The concentration of chromite ores is an immediate and 
pressing problem, as two-thirds of our supplies still come from abroad. 
Improved milling methods and a study of the use of domestic graphite in 
crucibles would very rapidly increase the domestic production of this 
material. Under present uncertain conditions, the graphite industry is 
threatened with serious curtailment rather than expansion. It is abso- 
lutely essential that the consumption of such essential products as tungsten 
and quicksilver be carefully supervised and checked in order to make sure 
that these materials are properly used and do not fall into alien enemy 
hands. 

The domestic producer of heretofore imported minerals in undertaking 
new operations needs information and assistance to hasten his production. 
The consumer in changing to new materials needs technical assistance in 
order to prevent the disturbance and interruption of his production. 
Thus, the use of domestic minerals involves certain changes in practice 
and the development of new mines. A certain amount of technical inves- 
tigation must precede the radical changes involved. The sooner this in- 
tigation is undertaken, the quicker the ships can be released for military 
purposes. 


RESTRICTIONS ON EXPORTS OF TIN AND TERNE 
PLATE. 


Under regulations restricting the export of tin and terne 
plate, issued by the War Trade Board on March 6, licenses 
will be granted only for shipment to Canada, South and 
Central American countries, including Mexico and the West 
Indies, China and Japan, and only in these cases where it is 
to be used for certain specified purposes; the only other ex- 
ceptions are where the purchase of the plate occurred prior to 
Nov. 12 1917, and in that case where the purchase was made 
to fulfill a contract from a purchaser abroad placed with a 
firm in the United States. The Board’s announcement 
said: 

Under these new regulations licenses may be granted to manufacturers 
of tin plate and terne plate or to persons other than a manufacturer, pro- 
vided the purchase of the plate has been made directly from a manufacturer 
prior to Nov. 12 1917, and also provided such purchase has been made to 
fulfill a contract or firm order from a purchaser abroad placed with a firm 
in the United States, a copy of which must be annexed to the application. 
Export licenses for tin plate or terne plate may be granted only for ship- 
ment to Canada, South and Central American countries, including Mexico 
and the West Indies, China and Japan, and only when the plate is to be 
used either 

(1) To manufacture containers for edibles for human consumption by the 
people of the nations at war with Germany or her Allies, or 

(2) To manufacture oil cans, provided that the plate has been ordered 
from the mill on or before Aug. 27 1917. In this case there shall be no 
distinction made between purchases from manufacturers and purchasers 
from others; or 

(3) When the plate is to be shipped to any of the above-mentioned coun- 
tries except Canada, it is to be used for purposes which shali contribute 
directly to the successful prosecution of the war; or 

(4) When the plate is destined for Canada it is to be used for purposes 
for which tin plate or terne plate is now permitted to be used in the United 
States. 

In all eases the application should be accompanied by an affidavit veri- 
fying all the statements in the application. Evidence satisfactory to the 
War Trade Board to the effect that the tin plate or terne plate to be exported 
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will be used for one or more of the purposes above stated must also be sub- 
mitted with the application together with a guarantee executed by the 
consignee or the actual recipient of the goods at destination, to the effect 
that the plate will be used only for the purpose set forth in the application. 
This guarantee may be executed either by a duly authorized representative 
in this country of the foreign consignee or recipient, or it may be filed by 
such consignee or recipient with the American Consul nearest to the desti- 
nation. 

Export licenses will not be required for filled tin containers, containers 
lined with tin, or for tinfoil used as a wrapper on or as containers of licensed 

oods. 

. Licenses may be granted for the exportation, except to European and 
African countries of tin lanterns, tin lamp founts, tinned rivets, tinned 
wire, printers type, tin kitchen utensils, tin tableware not silver plated, 
tin sundries, tin toys and tin specialties, solder and babbitt metal. 

If satisfactory evidence is presented to the War Trade Board that the 
goods will be used in such a way as to contribute directly to the successful 
prosecution of the war, licenses may be granted for phosphorized tin, white 
metal and other tin alloys and empty tin containers. 

Licenses may be granted for tin foil collapsible tin tubes and bottle caps, 
including tin-foil tissue, tin-foil sheets, tin-foil and paper sheets compo- 
sition foil, and pure tin-foil, provided the goods were ordered completely 
manufactured and ready for shipment prior to Nov. 12 1917. Licenses 
may also be granted for these commodities regardless of when ordered 
and manufactured if satisfactory evidence is presented to the Board that 
the goods will be used in a way to directly contribute to the successful 
prosecution of the war. 

No licenses will be granted for tin scrap except that licenses may be 
granted for crushed oil cans for shipment from the Pacific Coast to Japan 
when satisfactory evidence is presented that the cans have been received 
from Japan. 

No export licenses will be granted for tin, pig tin, metallic tin, block tin, 
metallic tin pipe, except for such shipments as pass through the United 
States from England, in bond for re-exportation to other countries. 

No extension or renewal will be granted of any license issued on or before 
Feb. 15 1918, for the exportation of tin plate or terne plate and in all such 
cases where exportation cannot be made during the validity of a license, 
new applications must be filed in the regular way. 








THE COMMANDEERING OF -PLATINUM BY THE 
GOVERNMENT. 


As we indicated in these columns last week, page 880, 
control of platinum has been taken over by the Government. 
The Council of National Defense has issued the following 
statement relative to the Government’s action in the matter: 


Through Ordnance Requisition No. 510 from the Secretary of War, the 
Government has taken over control of the production, refining, distribu- 
tion and use of crude and refined platinum for the period of the war. The 
control will be exercised through the Chemical Division of the War In- 
dustries Board. The Chemical] Division sent out today to the industry, 
equests for inventories of the existing stock of crude and refined platinum, 
and platinum-iridium alloys, as of March 1 1918. 

The letter stated that it was not the intention of the Government to take 
over and handle directly the present stock of platinum, but to permit its 
shipment by the producers or dealers subject to certain conditions. Upon 
the fixing by the Secretary of War of a reasonable price for crude, refined 
and alloyed platinum, notice will be given and blanks issued governing 
delivery and distribution. 

The letter sent out by the Chemical Division includes the following 
directions to producers: 

1. That producers, refiners and dealers in platinum continue to dis- 
pose of their product for Government purposes, and for that only, as di- 
rected by the Chemical Division. 

2. That producers, refiners and dealers in platinum who are also con- 
sumers use platinum for Government purposes, and for that only, as di- 
rected by the Chemical Division. 

3. That all obligations arising out of transactions in the production or 
delivery of crude, alloyed or refined platinum released as above, including 
all claims for shortage, poor quality, damage or loss in transit, be borne 
by the producer or seller, as the case may be, in accordance with existing 
trade practices. 

Distribution may be made by consent of this Board through agencies 
under existing arrangements, provided that there results no increase over 
the existing price to the user. 

The undersigned, on separate application in each case, will consider 
permitting the delivery of a limited amount of platinum for essential com- 
mercial purposes not for Government account. 

Proper blanks upon which application for release of shipment should be 
made will be furnished on application. 

The following list indicates, in general, the order of preference which will 
be followed in releasing platinum for shipment: 

First, military needs of the United States Government. Second, mili- 
tary needs of Allied Governments. Third, essential commercial purposes. 


Press dispatches from Washington on March 4 had the 
following to say regarding the platinum supply, and the 
efforts of Germany to buy up Russia’a stocks: 


Germany is taking advantage of the peace negotiations with Russia to 
buy up every available ounce of platinum, according to advices :eceived 
to-day by the American Government. Officials said to-day that undoubt- 
edly the Germans were badly in need of the platinum, but their intention, 
doubtless, also was to keep the United States and other Allies from ob- 
taining the important metal. 

The Germans were said to be paying any prices asked without haggling. 

Competition for platinum among the nations of the world has become 
one of the keenest commercial struggles of the war. Officials say it is one 
which affects the war most vitally, for without it munitions and. many 
kinds of delicate electrical instruments essential to war machinery cannot 
be made. Tanks are immobile without platinum. for contact points of 
megnetos and signal instruments are dumb without the metal. 

Supplies of platinum in the United States amount to between 25,000 
and 50,000 ounces, most of which will be taken over by the Government 
under the commandeering order issued last week. While that amount 
seems sufficient for present needs, the country is short of iridium, a con- 
stituent metal of platinum, which it is used to harden. There is not an 
ounce of iridium for sale in America to-day. Last sales of iridium were 
made at $185 an ounce and of platinum at $90. 

With Russia, the world's principai platinum market, closed by German 
control, the use of platinum for jewelry is expected to cease after present 
stocks in the hands of manufacturing jewellers are exhausted. Those 
stocks have not been taken over, onefreason 





8,000 men in New York and Newark alone depend on platinum work for 
livelihood. 

The possibility of increasing American production of platinum is being 
studied in the emergency. Heretofore, Nevada, California, Utah and 
Oregon have turned out about 750 ounces a year, which geologists believe 
can be increased to 3,000 ounces. 








ALUMINUM PRICES APPROVED BY PRESIDENT 
WILSON. 


It was made known on March 4 by the War Industries 
Board that President Wilson had approved an agreement 
made by the Board with the producers of aluminum, fixing 
a maximum base price of 32 cents a pound for the metal at 
the various American plants and their subsidiaries. The 
price is subject to revision June 1 and covers lots of 50 tons 
and over of ingot of a grade 98 to 99%. The differentials 
now in force for the sundry grades, quantities and shapes will 
continue in force for new contracts. The conditions gov- 
erning the agreement arrived at are that wages will not be 
reduced, that the Government, the Allies and the public shall 
purchase at the same price and that steps be taken for the 
distribution of the aluminum to prevent it from falling into 
the hands of speculators who might increase the price to the 
public. The producers also agree to exert every effort to 
keep up an adequate supply of aluminum during the war. 
The following is the announcement made by the Board: 


After investigation by the Federal Trade Commission as to the cost of 
production, the President has approved an agreement made by the War 
Industries Board with the producers of aluminum, fixing a*maximum base 
price of 32c. a pound at the various American plants, and their subsidiaries, 
subject to revision on June 1 1918; such price to cover lots of fifty tons 
and over of ingot of a grade ‘98 to 99%. The differentials now in force 
for the sundry grades, quantities and shapes will continue in force for new 
contracts. Deliveries on ‘indirect Government orders’’ to parties who 
now have contracts with the company producing aluminum at a base price 
in excess of 32c. a pound shall be under such contracts, but the purchasing 
Government, on satisfactory proof that such amount has been delivered, 
shall get the benefit of a rebate amounting to the difference between the 
price such parties would be entitled to at a 32c. pase price, and the contract 
price for the net weight of aluminum delivered to the Governments. plus 
the weight of the necessary and proper amount of scrap. 

Deliveries which have been made on direct or indirect orders, subject to 
adjustments, shall be adjusted to the 32c. basis. 

The conditions of the agreement are: 

First, that the producers will not reduce the wages now being paid; 
second, that they will sell to the Allies, to the public and to the Govern- 
ment at the same price; third, that they will take the necessary measures, 
under the direction of the War Industries Board, for the distribution of the 
aluminum, to prevent it from falling into the hands of speculators, who 
might increase the price to the public; and fourth, that they pledge them- 
selves to exert every effort necessary to keep up the production of aluminum 
So as to insure an adequate supply so long as the war lasts. 
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APPEAL TO ICE MAKERS FOR SAVING OF AMMONIA. 


An appeal to owners and operators of ice making and 
refrigerating plants to do everything within their power to 
stop all waste and leakage in their use of ammonia was 
recently issued as follows by the Federal Food Adminis- 
tration: 

During 1918 the Government should have for munitions alone 20,000,000 
pounds of ammonia—more than it is possible to make by working all the 
plants producing ammonia in this country to their maximum capacity. 

This shortage will be greatly increased by the ammonia that will be 
furnished to ice-making and refrigerating plants, but it is hoped that by 
appealing to the patriotism and business sense of all ammonia users and 
urging them to stop all waste and leakage the usual consumption may be 
curtailed to such an extent as will permit at least the most efficient plants 
to run, particularly where natural ice is not available. 

A saving of 25% in the ammonia consumption of ice and refrigerating 
plants would mean several million pounds annually for munitions. Each 
pound will make twenty hand grenades. Late returns show this saving 
can be accomplished if all will stop the leaks. 

The Food Administration announced that it would call 
upon each plant to report on the first of every month exactly 
what they were doing in the saving of ammonia. As a means 
of effecting ammonia savings owners and operators of plants 
are urged to institute a bonus system whereby employees 
would be rewarded for bringing about economies, the Food 
Administration suggesting that they be given 50% of the 
value of what they save. The Administration gave warning 
that it was questionable just how long ammonia could be 
spared for refrigeration, and pointed out that plants that 
were most extravagant in its use would naturally be closed 
first. 








AMERICAN RED CROSS TO RAISE ANOTHER 
$100,000,000 IN WEEK BEGINNING MAY 6. 

A campaign to raise another $100,000,000 for the Ameri- 
can Red Cross will open on May 6 and continue through 
that week, according to an announcement made by its War 
Council on Feb. 28. In the first drive, which was conducted 
during the week beginning June 18 of last year, approximately 
$100,000,000 was pledged to the American Red Cross by 
the American people. A statement issued by its War 


ibeingithat approximately ' Council says: 
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To date approximately $87,000,000 has been appropriated for war relief 
work. To keep up this work, which includes services rendered to the 
Allies as well as to the fighting men of our own country, will require at 
least $100,000,000. 

When the first hundred million war fund was raised, less than a million 
Americans were active members of the American Red Cross. To-day 
close to 22,000,000 Americans are enlisted in the Red Cross army that 
makes America its headquarters, but carries aid and comfort to the sick 
and wounded and the dependents of the sick and wounded in each of the 
Allied countries. 

In addition to the increase in adult members, the American Red Cross has 
developed its junior branches proportionately. Virtually every school 
child in the United States joined the Junior Red Cross during the recent 
junior membership drive. 








COMPTROLLER OF CURRENCY WILLIMS’ ARGUMENT 
FOR HIGHER RATES FOR RAILROADS. 


We are permitted to publish the letter which Comptroller 
of the Currency John Skelton Williams last November 
addressed to the Inter-State Commerce Commission, in 
support of his contention that railroads should be accorded 
higher rates. In this letter the Comptroller presents the 
arguments in favor of an advance in rates with rare cogency 
and force and we print it entire herewith: 


TREASURY DEPARTMENT 
Washington 
Comptroller of the Currency. 
November 1 1917. 
To the Honorable The Inter-State Commerce Comission: 

Gentlemen.—The official reports made to this office by the national banks 
of the United States show that these banks are the holders of about $500,- 
000,000 of railroad bonds, largely of high character, selected with care and 
discrimination during a period of years. In addition to these large hold- 
ings the State banks, savings banks and trust companies hold approxi- 
mately $1,500,000,000 additional of railroad securities. 

These investments the banks purchased in the belief that they would 
maintain the prices at which they were purchased, or grow more valuable 
from year to year, with the growth and development of the country’s 
business and of the corporations issuing them. A crisis, however, has 
arisen. The net earnings of many of our most important railroad systems, 
as well as of the less important lines, despite the greater volume of business, 
show a shrinkage which not only imperils dividends, but is threatening the 
ability of many railroads to meet their interest charges, and their solvency. 
There has been a serious collapse in the market values of railway securities 
and such a demoralization of credit that the sale of new securities to provide 
fresh capital or.to meet maturing borids has been shut off, and even tem- 
porary financing is now only being obtained at rates which are costly if 
not ruinous. 

The impairment of confidence and consequent shrinkage in securities 
owned by the national banks had become so pronounced that on Oct. 15 
1917, as Comptroller of the Currency, I gave to the press a statement 
which said, in part: 

‘*In view of all conditions, the Comptroller of the Currency has instructed 
national bank examiners that they need not at this time require national 
banks holding high-grade bonds of unquestioned intrinsic value and merit 
to charge such investments down to present abnormal figures; but an in- 
telligent and conservative discretion will be exercised as to the prices at 
which national banks can safely and reasonably be permitted to carry 
such high-class securities, and as to what proportion of the dasceciation 
should be charged off in any six months’ peri iod 

In giving out that statement I did so in the confident belief that the 
credit and welfare of the railroads of this country would be safeguarded 
and protected and that they would be permitted to charge such rates for 
the transportation of freight and passengers as would, with honest and 
efficient management, enable them to meet their expenses and yield a fair 
return upon the billions of dollars of capital which has been invested in 
them, and I am, of course, still confident that this will be done. 

This office has received so many earnest requests asking the Comptroller 
of the Currency, in behalf of the national banks of the country, to make 
to your Honorable Commission rpresentations as to the serious consequences 
which may ensue if relief is not promptly afforded the railroads in the 
shape of increased rates, to enable the roads to meet the unprecedented 
increases in the cost of materials and labor and yet maintain their credit, 
that I ask the liberty of submitting to you this memorandum and brief 
summing-up of the situation as I see it at this time, in the light of an 
experience of about twenty years as a railway executive (as well as banker) 
before retiring entirely from these activities and divesting myself of all 
financia! interest in railroads and in banks, as I did, to accept public office 
more than four years ago. 

As an illustration of the communications which have come to me as 
Comptroller of the Currency from banks which are under the supervision 
of this office, I beg leave to quote the following extract received under date 
of Oct. 29 1917 from the President of the First National Bank of . 
who says in part: 

‘*‘Why does not the Comptroller appear before the Inter-State Commerce 
Commission and make an appeal for the banks of which he is supposed to 
be the guardian and protector? With millions of our funds invested in 
railroad securities, it would seem this would be his duty. . . . With 
the farmers granted over double prices, the coal], steel and copper double 
and more, the railroads are certainly entitled toa paltry 15%. 

With this apology I trust that I may be pardoned for respectfully sub- 
mitting to your Honorable Commission this communication, based, as 
above stated, upon my own knowledge and observation of past and present 
conditions. 

From the close of the Civil War up to the beginning of the present 
century the principal media for investment of the surplus earnings of the 
American people, in the way of public securities of any kind, were the bonds 
and shares of our railroad corporations. The railroad mileage of the coun- 
try grew from 52,922 miles in 1870 to 192,940 miles in 1900, an increase 
of nearly four-fold; this new construction was paid for partly from the 
savings of our own people and partly from capital sent in from Europe. 

Confidence in railway securities as investment was rudely shaken between 
1892 and 1897, during which years 213 railways having an aggregate mileage 
of 56,042 miles, failed and passed into the hands of receivers. The total 
railway mileage of the country in 1892 was 171,563 miles—in 1897, 183,284 
miles, so that the companies which became bankrupt in those five years 
represented nearly one-third of the entire railway mileage of the country. 
This is exclusive of many thousands of miles which had already become 
insolvent before 1892 and were in receivers’ hands at the beginning of that 
five-year period. 

The records show that the persistent and steady decline in railroad 
freight rates which had been going on through several decades culminateg 








in 1898-99, but this shrinkage did not cease until the solvency of over one- 
half of the entire railroad mileage of the country, which had been built up 
to that time, had been destroyed. 

The average rate, which in 1888 was 10.01 mills per ton per mile, declined 
in 1890 to 9.41 mills. By 1895 it had fallen to 9.39 mills, and the low point 
was reached in the fiscal year 1898-9, when the average rate per ton per 
mile was only 7.24 mills. But although the shippers got this reduction of 
25% in the freight rate and also a reduction in the same period of 18% 
in the average passenger mile rate, along with these reductions came the 
bankruptcy of companies operating ten of thousands of miles of railroad 
lines. In those years, it is fair to point out, the Inter-State Commerce 
Commission did not possess the control over railroad rates which has 
since then been conferred upon it by Congress. With the powers now 
exercised by the Commission such disastrous rate wars as were sometimes 
waged in the past by rival roads to ruin one another and which brought 
much demoralization, we are happy to realize, are no longer possible. 

It is a long lane that has no turning. Finally the turn came, and a slight 
upward trend in ton-mile rates began in 1899. Contemporaneously with 
this upward movement came the revival in the general business of the 
country. 

In 1901 the average rate per ton per mile was 7.50 mills, and these rates 
did not again go below 7.48 mills until 1912, when the downward dip again 
manifested itself and an average rate of 7.41 mills was established. In 
1913 the rate declined still further to 7.29, with a general business depres- 
sion. In 1914 there was in the first half of the year a slight improvement 
in general business and the average rate moved slightly up to 7.33 mills. 
In 1915 the average rate was 7.32 mills. This rate of 7.32 mills was very 
close to the minimum rate established in 1898-99 of 7.24 mills, when over 
one-third of our railroad mileage had been turned over to receivers. At 
that time (1898-99), however, the cost of materials and labor was very 
much less than in recent years. Now, on top of unsatisfactory and in- 
adequate freight rates, come enormous increases in the cost of both ma- 
terials and wages, and the situation has again become perilous. 

The following figures show the comparative stability of railroad rates 
ater the minimum of 7.24 mills had been reached in 1899, and a 7.50-mill 
rate_established_in the fiscal year_1900-01: Pe | 


1901_--7.50 mills |1903_-.7.63 mills|1905_--7.66 mills|1907_..7.59 mills 
1902_.-7.57 mills|1904_..7.80 mills|1906_._-7.48 mills|1908_-.7.54 mills 


With the rapid development of the country and prosperous and tre- 
mendously expanding business of those years, there was a pronounced 
revival of interest in railway securities, which rose to a very high level, 
and there were carried out in those years the successful reorganizations 
of many of the important trunk lines which had passed through receiver- 
ships in the five years prior to 1898. These reorganized properties in- 
cluded such well-known systems as the Atchison Topeka & Santa Fe, the 
Baltimore & Ohio, the Union Pacific, the Norfolk & Western and many 
others. 

Between 1898 and 1907 42,807 miles of new railroads were added to the 
country’s mileage—but this was 13,596 miles less than the mileage which 
had become bankrupt in the five years prior to 1898. 

The financial panic of 1907 was followed by several years of more or less 
uncertainty and there were ups and downs in business without any great 
variations in railroad rates, until the outbreak of the European war in 
1914. The swollen business of the country incident to the European war 
in 1916 brought large earnings to the ra:lroads, which reached their maxi- 
mum, both as to gross and net, in that year. 

The year 1917 has been a period of unprecedented advances in the 
prices of products and commodities of all kinds accompanied by heavy 
declines in the market values of bonds and stocks generally, but especially 
of railway securities. Some moderate advances in rates have been granted 
to railroads in some sections in the past twelve months, it is true, but the 
advances thus far allowed do not begin to offset the enormous increases 
which have taken place in the prices of materials and in wages. 

The apprehension and fear that the railroads of the country may not be 
allowed to charge rates which will adequately offset the heavy increases 
in wages and in all materials which they use in operation is in a large 
measure responsible for the shrinkage which has taken place in the railway 
security market in the past year. 

To the inability of the railroads during the past ten years to charge 
rates commensurate with the increases which have taken*place during this 
period in wages and other operating costs is attributable a portion, but 
not the whole, of the enormous shrinkages in railroad values which have 
taken place in this longer period. 

The annexed table shows vividly the unprecedented declines in the 
market value of their shares which have been sustained by twelve of the 
leading railroad systems of the country from the highest prices reached 
in 19°5 and later, to the low prices prevailing at this time. These twelve 
systems include railroads in every portion of the country, north, east, 
south and west, and their gross earnings amounted for the year 1916 to 
appoximately 1,400 million dollars, or about 40% of the total earnings 
of all the railroads of the country. Their mileage represents over 80,009 
miles, or more than 30% of the total railroad mileage of the United States. 

The table only gives the declines that are shown in the market value 
of the shares of common stock of the parent companies of the twelve sys- 
tems, and does not express the great losses that have been experienced in 
the preferred shares and in the bonds of the parent companies, or in the 
stocks or the bonds of the many subsidiary or auxiliary companies which 
are embraced in the mileage of those systems. The shrinkage in these has 
also been enormous. 


From this table it is shown that the capital stock of these 








¢welve parent companion (8... . ~~. -. -- enc cen ccsenes $2,169,000 ,000 
The market value of these stocks at the respective high 

prices for the period named aggregated__.....-.------- 3,289,990,000 
Their market value at the recent low levels of prices is only. 1,592,228,000 
This means that there has been a total shrinkage in values 


of 51.59%, the total shrinkage in these twelve stocks being. 1,696,862,000 


This collapse in prices has wiped out, in this brief period, values, in the 
aggregate, nearly as great as the entire capital and surplus of all the na- 
tional banks of the United States. Such a destriction or elimination of 
values, existing or supposed to exist, is well calculated to produce a pro- 
found and far reaching effect. This vast loss or shrinkage also repre- 
sented a sum greater than the total net operating income of all the rail- 
roads of the United States for any two years combined prior to 1916. 

Besides the direct losses inflicted upon individuals investors and holders 
of railway bonds and shares, there must be taken into account the indirect 
losses suffered by the men and women who are stockholders in corporations 
of many kinds which hold railway securities amon their investments, 
such as the insurance companies (both mutual and joint stock), savings 
banks, trust companies, national and State banks. 

The total outstanding capitalization of the railroad corporations of this 
country at this time, which is now imperilled (including stocks, bonds 
and other obligations), is close to eighteen billion dollars ($18,000.- 
000,000). 
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It is noteworthy that while railroad shares are now in many instances 
at"the lowest prices at which they have ever sold, the shares of many in- 
dustrial corporations are still selling at prices above the highest quota- 
tions which prevailed for them at any time prior to the outbreak of the 
European war. 

Unless the roads are now enabled to secure substantial relief through an 
increase in rates, we will probably have a repitition of the experience of 
1892-7, when hundreds of railroad companies, operating about a third of 
the entire mileage of the country, including trunk lines, and independent 
roads, were handed over, insolvent, to the management of receivers. The 
ton-mile rate is now close to the minimum rate of that period, although 
the roads are now compelled to pay from 50% to 150% more for wages 
and salaries, and for every material and article used by them in their 
operations. The enormously increased carrying capacity of the roads 
per car and per train, and efficient and scientific methods of management 
do not begin, as it is easy to demunstrate, to be sufficient to offset the 
big increases in wages, in taxes, and in the prices of materials which the 
railroads are now obliged to meet. 

Within the past few days the announcement has been made of a large 
increase (45 cents per ton) in the price of coal in a large section of the 
country, to enable operators to meet an increase in wages to the miners. 
Many roads which a year ago were paying from 85c. to $1 10 per ton for 
their coal, are now obliged to pay from $2 to $2 45 or more. An advance 
of a dollar a ton on the 200 million tons used by the railroads means an 
increased annual expense of 200 million dollars. The Railroads need an 
increase in rates to enable them to meet the great increase in wages and 
materials, far more than do the coal operators who had already gotten an 
increase in the rates they are allowed to charge for coal of over 50%. 

For the fiscal year 1916 the freight rate per ton per mile was unofficially 
reported to have been 7.14 mills. This is, in fact, lower than ever before 
recorded; the previous minimum having been reached in 1898-9—7.24 mills. 
and at the end of the calendar year 1916 we had 34,622 miles of railroad, 
embracing seventy railroad corporations representing every section of the 
country, administered by receivers. The mileage of these insolvent roads 
ranged from a few miles up to the Rock Island system with 7,653 miles. 
Among the lines in the hands of receivers were nine systems of over 1,000 
miles each, namely the Boston & Maine, 2,298 miles, the Chicago & East- 
ern Illinois 1,136 miles, the Chicago Rock Island & Pacific 7,653 miles, 
the International & Great Northern 1,160 miles, the Missouri Kansas & 
Texas 3,536 miles, the Missouri Pacific 3,931 miles, the St. Louis Iron 
Mountain & Southern 3,555 miles, the Pere Marquette 2,249 miles, and 
the Texas Pacific 1,944 miles. 

Your honorable Commission in the past has shown itself to be the best 
friend of the railroads, as well as the protector of the public, and one can- 
not look back to the old days of cut-throat competition among the rail- 
roads, or remember the gross discriminations in rates in times past when 
the railroads used their rate-making and rate-cutting powers to make 
fortunes for favored shippers and to ruin others, without appreciating the 
enormous power for good which your Commission has so beneficiently 
exercised; nor should we fail to remember the times when certain leading 
trunk lines not only gave special low rates to certain monopolies or trusts, 
but also granted to those monopolies a bonus for every ton of freight 
hauled by them for the competitors of the ‘‘trust.”’ 

Fairminded and well informed men have admired the firmness with 
which this honorable Commission has resisted the pressure so often brought 
to bear upon it in divers ways by selfish interests, and the force and clear- 
ness With which it has presented the sound reasons for the conclusions 
which it has reached. Right thinking men have also deplored the unjust 
and malicious criticisms that your honorable body has been required to 
endure in the just and fearless performance of its duties. 

When the railroads shall have laid before you frankly the facts and 
figures to show to what extent the rates now in force are insufficient to 
maintain the credit of the roads and to enable them to perform efficiently 
their public functions, under the present unusual and extraordinary con- 
ditions, we are entirely confident that the decision which you may reach 
will be one which your superior knowledge and painstaking tudy of the 
whole situation will amply justify; but I trust that I may be pardoned for 
expressing the earnest hope that this decision, whatever it may be, will 
come promptly. 

The construction of new railroad lines has now practically ceased, and 
existing roads have been forced to shut down largely on their improvement 
and betterment work. Unless a way can be found now to reduce the prices 
of materials and the cost of labor to a normal basis, and this for the present 
is hopeless, it seems clear, on the facts as they now appear, that a revision 
and modification of the fabric of rates to meet these new conditions has 
become imperative. 

If this is not done, I fear we may look forward to defaults in dividends 
and in interest, and to another era of railroad receiverships, with al] the 
evils, destruction of credit and demoralization which that implies. If the 
relief required is granted, confidence in our railroad securities will be 
revived and a basis established for new financiering and for proceeding 
with new development and construction work which is now so greatly 
needed. The beneficient influence and effect of such action would be felt 
througheut our entire country. 


Respectfully yours, 
(Signed) JNO SKELTON WILLIAMS, 
Comptroller of the Currency. 


Table Showing the Shrinkage in the Shares of the Common Capital Stock of the Parent 
Companies of Twelve Leading Railroad Systems from the High Prices 
in 1906 or Later to the Present Low Level. 
































| | } 

| Value on | i | Shrinkage 

basis of | | Per- | shown by 

Outstand- | High-| present | Value on | age | multiply- 

ing capital) est capitali- | Recent basis of | of | tng given 

stock price | tion and | lowest| present |shrink-| decline 
(common) | since highest | sales. \low prices.| age to | by present 
(in 1,000s); 1906. prices ices capital! capttali- 
reachea (in 1,000s8)) stock. zation 

(in 1,000s8) (in 1,000s) 

Chic.M.& St. P_| $117,000) 199%<%| $233,561) 43 $50,310) 15654) $183,251 
Baltimore & Ohio} 152,000) 122% 185,820; 50 76,000; 72% 109,820 
Delaw. & Hudson 42,000) 227 '« 95.550; 95 39, 132%) 55,650 
SM hdk nik de Stee emind 112,000; 50% 56,980) 15% 16,940, 35%) 40,040 
Illinois Central _- 109,000) 172 187,480; 9714 106,003 7434! 81,477 
N.Y.C.&H.R- 249,000) 147 366,0°O| 68 169,320, 79 196,710 
N.Y.N.H.&H. 157,000} 204% 321,653) 21% 33,755) 18334 287,898 
Norfolk & West_. 118,000) 147% 173,60°; 101 119,180, 46% 54,428 
Pennsylvania____ 499,000) 151% 754,738] 954 476,545, 55% 278,193 
Southern _______ 120,000; 42% 51,450] 23 27,600, 19% 23,850 
Southern Pacific_| 272,000) 138% 376,040! 82 223,040, 56%) 153,000 
Union Pacifie____ 222,000) 219 486,180) 114 4 253,635) 104% 232,545 
Tete. .ncacene $2,169,000: $3,289,090. $1 592,228. 78 .23'$1 696,862 





Note.—Percentage of shrinkage to value on basis of present capitalization and 
highest prices reached 51.59%. 4 7" . 





DIRECTOR-GENERAL OF RAILROADS APPROVES PLAN 
FOR ORGANIZATION OF DIVISION OF 
FINANCE AND PURCHASES. 


Director-General of Railroads McAdoo on March 8 ap- 
proved the plan for the organization of the Division of 
Finance and Purchases as submitted by the Director of that 
Division, John Skelton Williams. The plan embodies ar- 
rangements which will govern in the purchase of railroad 
materials and supplies calling for an expenditure of between 
$1,000,000,000 and $2,000,000,000 per year. Mr. Williams, 
as head of the Division, will be assisted in the purchasing 
section by an advisory committee of three. The plan as 
approved by Mr. McAdoo is announced by the Railroad 
Administration to be substantially as follows: 


Finance Section. 


The Director of the Division will be assisted in the work ef investigation 
and of providing plans to meet the financial requirements of the railroads 
throughout the country, whether these needs relate to the redemption or 
renewal of maturing obligations and the issuance of new securities, or to 
providing for betterments and additions, by an advisory committee of 
three men, experienced in finance, who will be selected, one from the 
North, one from West, and one from the South. The members of this 
committee, whose names will be announced later, will serve the Govern- 
ment without compensation, and will be located in Washington. 

The gross earnings from operations of the railroads of the country for 
the calendar year 1917 amounted to something over $4,000,000,000, but 
the requirements for new capital (exclusive of revenue from earnings) 
for new equipment, betterments and additions, have usually called for 
from $250,000,000 to $750,000,000 per annum. according te the activity 
of business “nd the condition of the money market. 


Purchasing Section. 


In the matter of purchases for the railroads, which will amount to be- 
tween $1,000,000,000 and $2,000,000,000 per annum, the Director of the 
Division will be assisted by an advisory committee of three, which will be 
selected from the General Purchasing Agents or Vice-Presidents in charge 
of purchases of three leading railroad systems, who wil! be detailed to 
Washington for this work, under the supervision of the Director of the 
Division. 

There will also be constituted three additional district committees, to 
be composed of three or more general purchasing agents, or men experienced 
in this work, to be known as the Regional Purchasing Committees, with 
headquarters respectively in New York, Chicago and Atlanta, who shall 
be in touch with the Regional] Directors of these three districts. 

Locomotives, Passenger, Freight and Other Cars, and Steel Rails will all be 
purchased directly through the office of the Director of Finance and Pur- 
chases. 

Fuel.—In the New England territory fuel purchases will be made by a 
special committee, appointed by the Regiona] Director, under the direc- 
tion of the Washington office. In other sections, each railroad will be 
expected to handle its requirements, under the immediate direction of the 
respective Regional Purchasing Committees, either collectively with other 
roads, or separately, as may be directed by that Committee. The details 
of all contracts already made, and of all other contracts as made, will be 
scrutinized and checked by the Regional Purchasing Committees, which 
will act under the general direction of the Washington Committee. 

Cross Ties and Lumber.—Cross ties and lumber which can be obtained 
along the lines of the respective roads will be negotiated for and purchased 
through the purchasing department of each road, under the supervision 
of the Regional Purchasing Committees. Cross ties and lumber needed 
by the various roads which cannot be obtained on their own lines will be 
purchased through the Washington office. 

All Other Supplies Needed For Current Operation will be purchased, for 
the time being, through the purchasing departments of the respective 
roads, but all contracts for periods of six months, or longer, must be ap- 
proved by the Regional Purchasing Committees before completion. 

Information as to the prices paid for all supplies will be furnished monthly 
by all roads, to the Regional Purchasing Committees, so that the prices 
paid by each road for all articles may be carefully compared and checked, 
both as to prices, standards, qualities and places of delivery. 

The Regiona] Purchasing Committees will address themselves, as soo 
as possible, to consideration of the opportunities for standardizing and 
consolidating purchases of every kind that may admit of such treatment, 
with a view to increasing efficiency and economy. 

These Committees will submit to one another and to Washington, as 
information and for criticism, full statistics as to cost prices of materials 
used in railroad operations, and these prices will be carefully compared 
and checked. 

Tae names of the advisory committees in the section of finance, and im 
the section of purchases, and the names of the members of the three Re- 
gional Purchasing Committees will be announced in a few days. 





BILL PROVIDING FOR GOVERNMENT CONTROL OF 
RAILROADS AGREED TO IN CONFERENCE. 


Final agreement on the bill providing for the Federal con- 
trol of the railroads during the war was reached by the 
conferees of the Senate and House on March 7. The bill 
went to conference a week ago, after the two branches of 
Congress had passed it in differing forms, the Senate bill 
having been adopted by that body on Feb. 22, while the 
House draft was adopted on Feb. 28. Two of the essentials 
in which the bills differed had to do with the rate-making 
power and the time within which Federal control of the 
railroads would cease. The House gave the President final 
authority in fixing rates, while the Senate bill vested in the 
President authority to initiate rates subject to revision by 
the Inter-State Commeree Commission. The conferees de- 


cided to accept the Senate’s proposal permitting the Presi- 
dent to initiate rates, making them subject to review by the 
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Commission. A compromise with regard to the period of 
control was reached by the conferees, the conference report 
limiting it to twenty-one months after the war. The Senate 
bill had proposed to continue control of the transportation 
systems by the Government 18 months after the conclusion 
of the war, while the House bill called for the return of the 
roads to their owners two years after the termination of the 
war. The compromise rate-fixing section is said to have 
been drafted by Senator Robinson. The provision adopted 
by the conferees with respect to the inclusion of ‘“‘short line” 
railroads under Federal control, is that contained in the 
House bill. The arrangements for the compensation to 
carriers while under Federal control carried in the bill 
accepted by the conferees follows in general the plan em- 
bodied in the Senate bill; both the Senate and House adopted 
the same basis of compensation, the average of net income 
for the three years ended June 30 1917. The bill as finally 
agreed to contains a provision to the effect that the amount 
of taxes on railroad property to be levied in the various States 
shall not exceed the ratio on such property for the year prior 
to Government control of the railroads. An appropriation 
of $500,000,000 as a revolving fund to carry out the pro- 
visions of the bill is provided for in the bill, the full text of 
which, as agreed to in conference is given in another column 
in to-day'’s issue of our paper. 








R. 8. LOVETT CHIEF OF NEW DIVISION TO SUPER- 
VISE RAILROAD IMPROVEMENTS. 

The appointment of Robert 8S. Lovett as chief of a new 
division of betterments and additions of the Railroad 
Administration, was announced by Director-General Me- 
Adoo on Mar. 4. With his appointment to the newly created 
post Mr. Lovett has resigned as Chairman of the board of 
the Union Paeific, and as Priorities Director of the War 
Industries Board. In his new office Mr. Lovett will super- 
vise the extensions contemplated for this year, particularly 
relating to terminal construction, and will determine what 
improvements are essential, and what should be postponed 
until the close of the war. Reports of railroads, now being 
tabulated by the Inter-State Commerce Commission and 
Railroad Administration officials show the improvements 
railroads had planned for this year, if private operation had 
continued. These reports are also being examined by a 
committee of railway engineers acting for Director-General 
McAdoo with a view to trimming the estimates in the light 
of emergency war needs. Judge Lovett is expected to form 
a national organization, including railway vice-presidents in 
charge of improvements and extensions on their respective 
lines. Every proposed expenditure for these purposes will 
be closely scrutinized before being approved. The new 
division will work closely with the Division of Finance and 
Purchases, directed by John Skelton Williams, who plans to 
centralize purchases for all the roads. 








TEXT OF BILL PROVIDING FOR GOVERNMENT 
CONTROL OF RAILROADS. 


We refer in another item to the agreement reached by the 
eonferees of the House and Senate on the bill providing for 
the Federal Control of the railroads during the war; below 
we give the text of the bill as agreed to in conference: 


AN ACT to provide for the operation of transportation systems while 
under Federa! control, for the just compensation of their owners, and 
for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the President, having in 
time of war taken over the possession, use, contro] and operation (called 
herein Federal contro]) of certain railroads and systems of transportation 
(called herein carriers), is hereby authorized to agree with and to guarantee 
to any such carrier making operating returns to the Inter-State Commerce 
Commission, that during the period of such Federal contro! it shall receive 
as just compensation an annual sum (herein called standard return, 
payable from time to time in reasponable instalments, for each year and 
pro rata for any fractional year of such Federal control, not exceeding a 
sum equivalent as nearly as may be to its average annual railway operating 
income for the three years ended June 30 1917, that any railway operating 
accruing during the period of Federal control in excess of such just compen- 
sation shall remain the property of the United States. In the computation 
of such income, debits and credits arising from the accounts called in the 
monthly reports to the Inter-State Commerce Commission equipment 
rents and joint facility rents shall be included, but debts and credits arising 
from the operation of such street electric passenger railways, including 
railways commonly called interurbans, as are at the time of the agreement 
not under Federal control, shall be excluded. If any lines were acquired 
by, leased to, or consolidated with such railroad or system between July 
1 1914 and June 3 1917, both inclusive, and separate operating returns to 
the Inter-State Commerce Commission were not made for such lines after 
such acquisition, lease, or consolidation, there shall (before the average is 
computed) be added to the total railway operating income of such railroad 
or system for the three years ending June 3 1917, the total railway operat- 
ing income of the lines so acquired, leased or consolidated, for the period 
beginning July 1914 and ending on the date of such acquisition, lease, or 
consolidation, or on June 3 1917; whichever is the earlier. The average 





annual railway operating income shall be ascertained by]the Inter-State 


Commerce Commission and certified by it to the President. Its certificate 
shall, for the purpose of such agreement, be taken as conclusive of the 
amount of such average annual railway operating income. 

Every such agreement shall provide that any Federal taxes under the 
Act of Oct. 3 1917, or Acts in addition thereto or in amendment thereof, 
commonly called war taxes, assessed for the period of Federal control 
beginning Jan. 1 1918, or any part of such period, shall be paid by the carrier 
out of its own funds, or shall be charged against or deducted from the 
just compensation; that other taxes assessed under Federal or any other 
Governmental authority for the period of Federal control or any part 
thereof, either on the property used under such Federal control, or on the 
right to operate as a carrier, or on the revenues or any part thereof derived 
from operation (not including, however, assessments for public improve- 
ments or taxes assessed on property under construction, and chargeable 
under the classification of the Inter-State Commerce Commission to invest- 
ment in road and equipment) shall be paid out of revenues derived from 
railway operations while under Federal control; that all taxes assessed 
under Federal or any other Governmental authority for the period prior 
to Jan. 1 1918, whenever levied or payable, shall be paid by the carrier 
out of its funds, or shall be charged against or deducted from the just 
compensation. 

Every such agreement shall also contain adequate and appropriate pro- 
visions for the maintenance, repair, renewals and depreciation of the 
property, for the creation of any reserves or reserve funds found necessary 
in connection therewith, and for such accounting and adjustments of charges 
and adjustments of charges and payments, both during and at the end of 
Federal control, as may be requisite in order that the property of each 
carrier may be returned to :t in substantially as good repair and in substan- 
tially as complete equipment as it was in at the beginning of Federal con- 
trol, and also that the United States may, by deductions from the just com- 
pensation or by other proper means and charges, be reimbursed for the cost 
of any additions, repairs, renewals and betterments to such property not 
justly chargeable to the United States; in making such accounting and ad- 
justments, due consideration shal] be given to the amounts expended or 
reserved by each carrier for maintenance, repairs, renewals and depre- 
ciation during the three years ended June 30 1917, to the condition of the 
property at the beginning and at the end of Federal control and te any other 
pertinent facts and circumstances. 

The President is further authorized in such agreement to make all other 
reasonable provisions, not inconsistent with the provisions of this Act or 
of the Act entitled ‘‘An Act making appropriations for the support of the 
Army for the fiscal year ending June 30 1917, and for other purposes,”’ 
approved Aug. 29 1916, that he may deem necessary or proper for such 
Federal contro! or for the determination of the mutual rights and obliga- 
tions of the parties to the agreement arising from or out of such Federal 
control. 

If the President shall find that the condition of any carrier was during 
all or a substantial portion of the period of three years ended June 30 1917, 
because of non-operation, receivership, or where recent expenditures for 
additions or improvements or equipment were not fully reflected in the 
operating railway income of said three years or a substantial portion thereof, 
or because of any undeveloped or abnormal conditions, so exceptional as 
to make the basis of earnings hereinabove provided for plainly inequitable 
as a fair measure of just compensation, then the President may make with 
the carriers such agreement for such amount as just compensation as under 
the circumstances of the particular case he shall find just. 

That every railroad not owned, controlled, or operated by another 
carrier company, and which has heretofore competed for traffic with a rail- 
road or railroads of whicn the President has taken the possession, use and 
control, or which connects with such railroads and is engaged as a common 
carrier in general transportation, shall be held and considered as within 
‘Federal control,”’ as herein defined, and necessary for the prosecution of 
the war,-and shall be entitled to the benefit of all the provisiens of this 
Act: Provided, however, that nothing in this paragraph shall be construed 
as including any street or interurban electric railway which has as its prin- 
cipal source of operating revenue urban, suburban, or local interurban 
passenger traffic, or sale of power, heat and light, or both. 

The agreement shall also provide that the owner shall accept all the terms 
and conditions of this Act and any regulation or order made by er through 
the President under authority of this Act or of that portion ef the Act 
entitled ‘‘An Act making appropritations for the support of the army for 
the fiscal year ending June 30 1917, and for other purposes,” approved 
Aug. 29 1916, which authorizes the President in time of war te take posses- 
sion, assume control, and utilize systems of transportation. 

Sec. 2. That if no such agreement is made, or pending the execution of 
an agreement, the President may nevertheless pay to any carrier while 
under Federal control an annual amount, payable in reasonable install- 
ments, not exceeding ninety per centum of the estimated annual amount 
of just compensation, remitting such carrier to its legal rights for any 
balance claimed to the remedies provided in Section three hereof. Any 
amount thereafter found due such carrier above the amount paid shall 
bear interest at the rate of 6% perannum. The acceptance of any benefits 
under this section shall constitute an acceptance by the carrier ef all the 
provisions of this Act and shall obligate the carrier to pay te the United 
States, with interest at the rate of 6% per annum from a date or dates 
fixed in proceedings under Section three, the amount by which the sums 
received under this section exceed the sum found due in such preceedings. 

Sec. 3. That all claims for just compensation not adjusted (as provided 
in Section one) shall, on the application of the President or of any carrier, 
be submitted to boards, each consisting of three referees to be appointed 
by the Inter-State Commerce Commission, members of which and the 
official force thereof being eligible for service on such boards without ad- 
ditional compensation. Such boards of referees are hereby autherized to 
summon witnesses, require the production of records, books, cerrespond- 
ence, documents, memoranda, and other papers, view properties, admins 
ister oaths, and may hold hearings in Washington and elsewhere, as their 
duties and the convenience of the parties may require. In case of dis- 
obedience to 4 subpoena the board may invoke the aid of any District 
Court of the United States in requiring the attendance and testimony of 
witnesses and the production of documentary evidence. and such court 
within the jurisdiction of which such inquiry is carried on maay, in case 
of contumacy or refusal to obey a subpoena ssued to any person, Cor- 
poration, partnership, or association, issue an order requiring appearance 
before the board, or the production of documentary evidence if se erdered, 
or the giving of evidence touching the matter in question; and any failure 
to obey such order of the court may be punished by such court as a con- 
tempt thereof. Such cases may be heard separately or together or by 
classes, by such boards as the Inter-State Commerce Commissien in the 
first instance, or any board of referees to which any such cases shall be 
referred may determine. Sa.d boards shall give full hearings to such 
carriers and to the United States; shall consider al] the facts and circum- 
stances, and shall report as soon as practicable .n each case to the President 
the just compensation, calculated on an annual basis and otherwise in such 
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form, as to be convenient and available for the making of such agreement 


as is authorized in Section one. The President is authorized to enter into 
an agreement with such carrier for just compensation upon a basis not in 
excess of that reported by such board, and may include therein provisions 
similar to those authorized under Section one. Failing such agreement, 
either the United States or such carrier may file a petition in the Court 
of Claims for the purpose of determining the amount of such just com- 
pensation, and in the proceedings in said court the report of said referees 
shall be prima facie evidence of the amount of just compensation and of 
the facts therein stated. Proceedings in the Court of Claims under this 
section shall be given precedence and expedited in every practicable way. 

Sec. 4. That the just compensation that may be determined as herein- 
before provided by agreement or that may be adjudicated by the Court of 
Claims shal] be increased by an amount reckoned at a reasonable rate 
per centum to be fixed by the President upon the cost of any additions and 
betterments, less retirements, and upon the cost of road extensions to the 
property of such carrier made by such carrier with the approval of or by 
order of the President while such property is under Federal control. 

Sec. 5. That no carrier while under Federal control shall, without the 
prior approval of the President, declare or pay any dividend in excess of 
its regular rate of dividends during the three years ended June 13 1917: 
Provided, however, That such carriers as have paid no regular dividends 
or no dividends during said period may, with the prior approval of the 
President, pay dividends at such rate as the President may determine. 

Sec. 6. That the sum of $500,000,000 is hereby appropriated out of any 
moneys in the Treasury not otherwise appropriated, which, together with 
any funds available from any operating income of said carriers, may be 
used by the President as a revolving fund for the purpose of paying the 
expenses of the Federal control, and so far as necessary the amount of 
Just compensation, and to provide terminals, motive power, cars and other 
necessary equipment, such terminals, motive power, cars and equipment 
to be used and accounted for as the President may direct and to be disposed 
of as Congress may hereafter by law provide. 

The President may also make or order any carrier to make any additions, 
and to provide terminals, motive power, cars, and other equipment neces- 
sary or desirable for war purposes, or in the public interest on or in connec- 
tion with the property of any carrier. He may from said revolving fund 
advance to such carrier all or any part of the expense of such addiitons, 
betterments, or road extensions, and to provide terminals, motive power, 
cars, and other necessary equipment so ordered and constructed by such 
carrier or by the President, such advances to be charged against such 
carrier and to bear interest at such rate and be payable on such terms as 
may be determined by the President, to the end that the United States 
may be fully reimbursed for any sums so advanced. 

Any loss claimed by any carrier by reason of any such additions, better- 
ments, or road extensions so ordered and constructed may he determined by 
agreement between the President and such carrier: Failing such agreement 
the amount of such loss shall be ascertained as provided in Section 3 hereo’. 

From said revolving und the President may expend such an amount as 
he may deem necessary or desirable or the utilization and operation of 
canals, or for the purchase, construction, or utilization and operation of 
boats, barges, tugs and other transportation facilities on the inland, canal 
and coastwise waterways, and may in the operation and use of such facili- 
ties create or employ such agencies and enter into such contracts and 
agreements as he shall deem in the public interest. 


Sec. 7. That for the purpose of providing funds requisite or maturing 
obligations or for other legal and proper expenditures, or for reorganizing 
railroads in receiverships, carriers may, during the period of Federal con- 
trol, issue such bonds, notes, equipment trust certificates, stock, and other 
forms of securities, secured or unsecured by mortgage, as the President 
may first approve as consistent with the public interest. The President 
may, out of the revolving fund created by this Act, purchase for the United 
States all or any part of such securities at prices not exceeding par, and 
may sell such securities whenever in his judgment it is desirable at prices 
not less than the cost thereof. Any securities so purchased shall be held 
by the Secretary of the Treasury, who shall, under the direction of the 
President, represent the United States in all matters in connection therewith 
in the same manner as a private holder thereof. The President shall each 
year as soon as practicable after January first, cause a detailed report to 
be submitted to the Congress of all receipts and expenditures made under 
this section and Section 6 during the preceding calendar year. 

Sec. 8. That the President may execute any of the powers herein and 
heretofore granted him with relation to Federal control through such agen- 
cies as he may determine, and may fix the reasonable compensation for the 
performance of services in connection therewith, and may avail himself of 
the advice, assistance, and co-operation of the Inter-State Commerce Com- 
mission and of the members and employees thereof, and may also call upon 
any department, commission, or board of the Government for such services 
as he may deem expedient. But no such official or employee of the United 
States shall receive any additional compensation for such services except 
as now permitted by law. 

Sec. 9. That the provisions of the Act, entitled “‘An Act making appro- 
priations for the support of the Army for the fiscal year ending June 30 
1917 and for other purposes,”’ approved Aug. 29 1916, shall remain in force 
and effect except as expressly modified and restricted by this Act; and 
the President, in addition to the powers conferred by this Act, shall have 
and is hereby given such other and further powers necessary or appropriate 
to give effect to the powers herein and heretofore conferred. The provi- 
sions of this Act shall also apply to any carriers to which Federal control 
may be hereafter extended. 

Sec. 10. That carriers while under Federal control shall be subject to all 
laws and liabilities as common carriers, whether arising under State or 
Federal] laws or at common law, except in so far as may be inconsistent with 
the provisions of this Act or any other Act applicable to such Federal con- 
trol, or with any order of the President. Action at law or suits in equity 
may be brought by and against such carriers and judgments rendered as 
now provided by law; and in any action at Jaw or suit in equity against the 
carrier, no defense shal] be mafde thereto upon the ground that the carrier 
is an instrumentality or agency of the Federal Government. Nor shall 
any such carrier be entitled to have transferred to a Federal Court any 
action heretofore or hereafter instituted by or against it, which action was 
not so transferable prior to the Federal control of such carrier; and any ac- 
tion which has heretofore been so transferred because of such Federal 
control or of any act of Congress or official order or proclamation relating 
thereto shall upon motion of either party be retransferred to the Court in 
which it was originally instituted. But no process, mesne or final, shall be 
levied against any property under such Federal control. That during the 
period of Federal control whenever in his opinion the public interest re- 
quires, the President may initiate rates, fares, charges, classifications, 
regulations and practice by filing the same with the Inter-State Commerce 
Commission, which said rates, fares, charges, classifications, regulations 
and practices shall not be suspended by the Commission pending final 
determination. Said rates shall be reasonable and just and shall take effect 
at such time and upon such notice as he may direct, but the Inter-Srate 
Commerce Commission shall, upon complaint, enter upon a hearing con- 





cerning the justness and reasonableness 0° so much of any order of the 
President as establishes or changes any rate, fare, charge, classification, 
regulation or practice of any carrier under Federal control and may consider 
all the facts and circumstances existing at the time of the making of the same. 

In determining any question concerning any such rates, fares, charges, 
classifications, regulations, or practices or charges therein, the Inter-State 
Commerce Commission shall give due consideration to the fact that the 
transportation systems are being operated under a unified and co-ordinated 
national contro! and not in competition. After full hearing the Commission 
may make such findings and orders as are authorized by the Act to regu- 
late commerce as amended, and said findings and orders shall be enforced 
as provided in said Act. 

Provided, however, that when the President shal] find and certify to the 
Inter-State Commerce Commission that in order to defray the expenses of 
Federal control and operation fairly chargeable to railway operating ex- 
penses, and also to pay railway tax accruals other than war taxes, net rents 
for joint facilities and equipment, and compensation to the carriers, oper- 
ating as a unit, it is necessary to increase the railway operating revenues, 
the Inter-State Commerce Commission in determining the justness and 
reasonableness of any rate, fare, charge, classification, regulation or prac- 
tice shall take into consideration said finding and certificate by the Presi- 
dent, together with such recommendations as he may make. 

Sec. 11. That every person or corporation, whether carrier or shipper, or 
any receiver, trustee, lessee, agent, or person acting for or employed by a 
carrier or shipper, or other person, who shall knowingly violate or fail to 
observe any of the provisions of this Act, or shal] knowingly interfere with 
or impede the possession, use, operation, or control of any railroad property, 
railroad, or transportation system hitherto or hereafter taken over by the 
President, or shall knowingly violate any of the provisions of any order or 
regulation made in pursuance of this Act, shall be guilty of a misdemeanor, 
and shall, upon conviction, be punished by a fine of not more than $5,000, 
or, if a person, by imprisonment for not more than two years, or both. 
Each independent transaction constituting a violation of, or a failure to 
observe, any of the provisions of this Act, or any order entered in pursuance 
hereof, shall constitute a separate offense. For the taking or conversion 
to his own use or the embezzlement of money or property derived from or 
used in connection with the possession, use or operation of said railroads 
or transportation systems, the criminal statutes of the United States, as 
well as the criminal statutes of the various States where applicable, shall 
apply to all officers, agents, and employees engaged in said railroad and 
transportation service, while the same is under Federal control. to the same 
extent as to persons employed in the regular service of the United States. 
Prosecutions for violations of this Act or of any order entered hereunder 
shall be in the district court. of the United States, under the direction of 
the Attorney-General, in accordance with the procedure for the collection 
and imposing of fines and penalties now existing in said courts. 

Sec. 12. That moneys and other property derived from the operation 
of the carriers during Federal control are hereby declared to be the property 
of the United States. Unless otherwise directed by the President, such 
moneys shall not be covered into the Treasury, but such moneys and 
property shall remain in the custody of the same officers, and the accounting 
thereof shall be in the same manner as before Federal control. 
Disbursements therefrom shall, without further appropriation, be made in 
the same manner as before Federal contro] and for such purposes as under 
the Inter-State Commerce Commission classi*ication of accounts in force 
on Dec. 27 1917 are chargeable to operating expenses or to railway tax 
accruals and for such other purposes in connection with Federal control 
as the President may direct, except that taxes under Titles I. and II. of 
the Act entitled ‘“‘An Act to provide revenue to defray war expenses, and 
for other purposes,” approved Oct. 3 1917, or any Act in addition thereto 
or in amendment thereof, shall be paid by the carrier out of its own funds. 
If Federal control begins or ends during the tax year for which any taxes 
so chargeable to railway tax accruals are assessed, the taxes for such year 
shall be apportioned to the date of the beginning or ending of such Federal 
control, and disbursements shall be made only for that portion of such 
taxes as is due for the part of such tax year which falls within the period 
of Federal control. 

At such periods as the President may direct, the books shall be closed 
and the balance of revenues over disbursements shall be covered into the 
Treasury of the United States to the credit of the revolving fund created 
by this Act. If such revenues are insufficient to meet such disbursements} 
the deficit shall be paid out of such revolving fund in such manner as the 
President may direct. 

Sec. 13. That all pending cases in the courts of the United States affect- 
ing railroads or other transportation systems brought under the Act to 
regulate commerce, approved Feb. 4 1887, as amended and supplemented, 
including the commodities clause, so called, or under the Act to protect 
trade and commerce against unlawful restraints and monopolies, approved 
July 2 1896, and amendments thereto, shall proceed to final determination 
as soon as may be, as if the United States had not assumed control of trans- 
portation systems; but in any such case the court having jurisdiction may, 
upon the application of the United States, stay execution of final judgment 
or decree until such time as it shall deem proper. 

Sec. 14. That the Federal control of. railroads and transportation sys- 
tems herein and heretofore provided for shall continue for and during the 
period of the war and for a reasonable time thereafter, which shall not ex- 
ceed one year and nive months next following the date of the proclamation 
by the President of the exchange of ratifications of the treaty of peace; 
Provided. however, That the President may, prior to July 1 1918, relinquish 
control of all or any part of any railroad or system of transportation, 
further Federal control of which the President shall deem not needful or 
desirable: and the President may at any time during the period of Federal 
contro! agree with the owners thereof to relinquish all or any part of any 
railroad or system of transportation. The President may relinquish all 
railroads and systems of transportation under Federal control at any time 
he shall deem such action needful or desirable. No right to compensation 
shall accrue to such owners from and after the date of relinquishment for 
the property so relinquished. 

Sec. 15. That nothing in this Act shall be construed to amend, repeal, 
impair or affect the existing laws or powers of the States in relation to 
taxation, or the lawful police regulations of the several States, except 
wherein such laws or regulations may affect the transportation of troops, 
war materials or Government supplies. Provided, however, that no 
State or subdivisions thereof or the District of Columbia shall levy, assess 
or collect an amount of taxes from railroad property within the State or 
subdivision thereof or the District of Columbia, while under Federal! control, 
in excess of the ratio which the taxes derived from railroad property bore 
to the total taxes of such State or subdivision thereof or the District of 
Columbia for the year previous to Federal control. 

Sec. 16. That this Act is expressly declared to be emergency legislation 
enacted to meet conditions growing out of war; and nothing herein is to 
be construed as expressing or prejudicing the future policy of the Federal 
Government concerning the ownership, control or regulation of carriers 
or the methods or basis of the capitalization thereof. 
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PEACE TREATY SIGNED BY RUSSIA—COUNCILS 
CALLED TO RATIFY—PETROGRAD EVACUATED. 
The Teutonic Allies continue to have everything their 

own way in the East, and unless the All Russian Congress 

of Soviets, called to meet on Mar. 12 to act upon the peace 
treaty signed at Brest-Litovsk, does the unexpected, and, 

refusing to ratify the treaty, decides to fight, a 

“German peace’ will soon reign from the Baltic to the 

Black Sea. 

The Russian delegates, hastening back to Brest-Litovsk, 
resolved at any cost to check the further march of the con- 
quering German armies, signed the treaty of peace presented 
by Germany “without discussing its contents,” for fear 
that delay “would only make matters worse.’”’ Rumania, 
cut off from outside aid, and under threat of being ‘‘wiped 
off the map,” has agreed to a preliminary treaty which will 
leave her much reduced in territory, without a seaport, and 
absolutely dependent upon the good will of her conquerors 
for a commercial outlet. With Finland also a peace treaty 
has been signed, although a German army is on its way 
“to occupy Finland temporarily to restore order.’’ Opera- 
tions of Austro-Hungarian armies in the Ukraine “are success- 
fully progressing,’ enormous quantities of “booty” being 
gathered up on the way. Petrograd is being evacuated by 
the Bolshevik Government, and the only word Lenine and 
Trotzky have for their torn and distracted country is: ‘‘We 
are leaving it entirely to the workmen and peasants of the 
world to judge the matter after the delegation has informed 
them of the true facts.” 

The peace treaty with Germany was signed on March 3. 
In another column we give the treaty in full, the text as 
received from German sources being different in important 
respects from the summary which we published last week. 
From Brest-Litovsk the Russian peace delegates reported 
as follows in a message to Premier Lenine and Foreign Min- 
ister Trotzky: 


As we anticipated, deliberations on a treaty of peace are absolutely 
useless, and could only make things worse in comparison with the ulti- 
matum of Feb. 21. They might even assume the character of leading to 
the presentation of another ultimatum. 

In view of this fact, and in consequence of the Germans’ refusal to cease 
military action until peace is signed, we have resolved to sign the treaty 
without discussing its contents, and leave after we have attached our sig- 
natures. We, therefore, have requested a train, expecting to sign to-day 
and leave afterward. 


The most serious feature of the new demands compared with those of 
Feb. 21 is the following: 


To detach the regions of Karaband, Kars and Batum from Russian 
territory o 1 the pretext of the r’ght of peo»les to se ?-dete mination. 


From the descriptions received of_the ‘fina! proceedings 
of the conference it is evident that the Russian delegates 
were prepared to sign anything the Germans presented. 
The treaty requires to be ratified, however, two weeks being 
allowed for that, and in the meantime the Bolshevik Govern- 
ment is reported to be evacuating Petrograd and transferring 
its headquarters to Moscow, Nizhni-Novgorod and Kazan. 
The All Russian Congress of Councils of Workmen’s, Peas- 
ants’ and Cossack Deputies has been called to meet at 
Moscow on March 12 to take final action on the treaty. 
What that action is likely to be has been the subject of many 
conflicting rumors during the week, but it is reported that 
the local Soviets of both Petrograd and Moscow have voted 
overwhelmingly to ratify the treaty. An Associated Press 
dispatch from Petrograd on March 7 quotes “‘Izvestia,”’ the 
Bolshevik organ, as saying that the Central Executive Com- 
mittee of the Soldiers’ and Workmen’s Council of Petrograd, 
while recognizing that the German peace terms were those of 
‘political bandits,’”’ called on its delegates to the Moscow 
Congress to vote for the ratification of the peace. This 
action was advised because the peace had afforded the social 
revolution an “‘absolutely necessary respite.”’ 

To a gathering of Workmen’s and Soldiers’ Delegates at 
Moscow on Monday, the dispatch said, M. Prokrovsky, 
leader of the second peace delegation at Brest-Litovsk, 
explained the treaty with the Central Powers. Deeply 
moved, he begged those in sympathy with the democratic 
revolution not to deceive themselves. The new frontiers 
traced by Germany, M. Prokrovsky declared, constituted 
a ring of iron around revolutionary Russia. The Germans 
were endeavoring to stifle the revolution, the conquests of 


which were reduced to nothing by the economic demands of, 


Berlin. The decree nationalizing the banks had fallen into 
abeyance because the German terms had the effect of con- 
verting the banks into German concerns. Military evacu- 
ation by Russia of Esthonia, Courland ard Livonia gave the 
enemy full authority in those regions. 





M. Zinovieff, President of the Petrograd Council of Work- 
men’s and Soldiers’ Delegates; M. Sverdloff and others from 
Petrograd addressed the conference. They said the Russian 
representatives were obliged to sign the peace agreement as 
a “tactical measure,’’ owing to the situation brought about 
by Ukraine in agreeing to ignominious peace terms. 

The German advance continued for several days after 
the Russians announced their willingness to sign a formal 
peace treaty, but was halted finally on the northern front, 
according to reports from Petrograd on March 6, along the 
line comprising Narva, Pskov, Vitebsk, Mohilev, and 
Orsha. This places German forces within 68 miles of 
Petrograd. Apparently, however, this is not to offset the 
operations in Ukrania and Finland. German troops, after 
assisting the Ukranians to reoccupy Kiev, have retired, it is 
reported, to Zhitomir, but Austro-Hungarian forces are 
still advancing, and the preliminary treaty signed by Ru- 
mania provides for the free passage of German troops 
through Rumania to Bessarabia and Odessa. Although a 
peace treaty with Finland has already been signed, a large 
German expedition is reported to have sailed for that coun- 
try, and Sweden has been notified of Germany’s intention 
of making the Aland Islands a base for operations to restore 
order in Finland. Pledges were given to Sweden, however, 
it is stated, that the occupation of Finland and of the Aland 
Islands was to be temporary.. 

The Bolshevik leaders, according to a statement made 
by Leon Trotzky in an interview on March 6, “are prepared 
to withdraw even as far as the Urals rather than submit to 
the defeat of the revolution.’”’ Trotzky said that if the 
Bolsheviki could go back to the state of affairs which ex- 
isted last October, just before they overthrew the Kerensky 
Government, they would repeat the whole program which 
has been put through since that time. ‘In October we did 
not exclude the possibility of a holy war,’’ he declared. 
‘‘Now we consider such a war possible. The Soldiers’ and 
Workmen’s Delegates must now fight for organization and 
order.” 

The conception of the Russian revolution as being merely 
the forerunner of a general ‘“‘social revolution,” and as 
such, under the ban of all the “‘capitalist’’ governments, 
Allied as well as Teutonic, runs through all the comment 
of the Bolshevik press and is very evidently the foundation 
of their policy. The newspaper “Pravda, supporting 
Premier Lenine, is quoted as saying: 

Junkerism is flaunting its reactionary banner with the obvious design of 
destroying the revolution and restoring the bourgeois regime. A Russian 
counter offensive now would afford the Junkers an excuse for completing 
the destruction of the revolution. Peace is unfortunate, but does not 


matter, as the struggle against imperialism continues under changed 
forms. 


Commenting upon the signing of the peace treaty, the 
‘‘Izvestia,”’ organ of the Soldiers’ and Workmen’s Deputies, 
said the purpose of the Lenine Government in agreeing to 
the German terms was to give a respite to the Socialist 
revolution so as to enable it to reassemble its forces for the 
supreme struggle against imperialism, and to assist the 
proletariat of other European countries to revolt against its 
oppressors. The ‘‘Novaia-Zhizn,”’ organ of Maxim Gorky, 
says it did not believe German imperialism would be so fool- 
ish as to give the Bolsheviki an opportunity to reorganize; 
that the respite of which the Bolsheviki are talking will last 
only “until von Kuehlmann (German Foreign Minister) 
becomes the friend of Lloyd George.’’ Both the Bolshevik 
and anti-Bolshevik newspapers are said to regard Hertling’s 
Balfour’s and Sonnino’s latest speeches as an indication 
of a plan by the western belligerents to conclude a compro- 
mise peace at Russia’s expense. Japan’s preparation— 
with the Allies’ consent and possible co-operation—to oc- 
cupy Eastern Siberia, is regarded, it is said, as a blow against 
the Russian revolution. The Bolsheviki point out that it 
proves the existence of an international conspiracy to wreck 
the Soviet Government, with Germany permitted to do 
“the dirtiest part of the work.” 

Meantime, as bearing upon the possibility of effective 
Russian resistance in case the Congress of Soviets refuse 
to ratify the peace treaty, the reports of capture of war sup- 
plies by Germany and Austro-Hungary are not without 
significance. The German official report on March 3 
claimed: 

The Germans in their advance through Russia have captured, according 
to the official communication from general headquarters, 6,800 officers and 


57,000 men, 2,400 guns, 5,000 machine guns, thousands of motor vehicles, 
800 locomotives and thousands of railroad trucks. 


And the Austro-Hungarian report of March 4 said: 

In Podolia our operations are successfully progressing. ‘The booty taken 
by us already includes more than 770 guns and more than 1,100 machine- 
guns in addition to the huge amount of war material brought in. 
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RUMANIA SIGNS PRELIMINARY PEACE TREATY. 


A preliminary peace treaty between Rumania and the 
Central Powers was signed on March 5, according to dis- 
patches from Bucharest via Amsterdam. The terms of the 
treaty, as published in the New York “Sun” on March 7 


provides: 

I. Rumania cedes to the Central Allied Powers Dobrudja as far as the 
Danube. 

Il. The Pewers of the Quadruple Alliance will provide and maintain a 
trade route for Rumania by way of Constanza to the Black Sea. 

Ill. The frontier rectifications demanded by Austria-Hungary on the 
frontier between Austria-Hungary and Rumania are accepted in principle 
by Rumania. 

IV. Likewise economic measures corresponding to the situation are con- 
ceded in priciple. 

V. The Rumanian Government undertakes to demobilize immediately 
at least eight divisions of the Rumanian army. Control of the demobiliza- 
tion will be undertaken jointly by the upper command of Field Marshal von 
Mackensen's army group and of the Rumanian chief army command. As 
soon as peace is restored between Russia and Rumania the remaining parts 
of the Rumanian army also will be demobilized in so far as they are not re- 
quired for security service on the Russo-Rumanian frontier. 

VI. The Rumanian troops are to evacuate immediately the territory of 
the Austro-Hungarian monarchy occupied by them. 

VII. The Rumanian Government undertakes to support with all its 
strength the transport of troops of the Central Powers through Moldavia 
and Bessarabia to Odessa. 

VIII. Rumania undertakes immediately to dismiss the officers of the 
Powers who are at war with the Quadrple Alliance still in the Rumanian 
service. The safe conduct of these officers is assured by the Quadruple 
Alliance. This treaty enters into operation immediately. 








FINLAND SIGNS PEACE TREATIES WITH RUSSIA 
AND GERMANY—GERMANY TO CRUSH REVOLT. 
A peace treaty between Russia and Finland was signed at 

Petrograd on March 1, and between Finland and Germany 

at Berlin on March 7. According to press dispatches dated 

March 5, the treaty with Russia provides that Russia shall 

renounce all claims to property, telegraphs, railways, light- 

houses, requisitioned ships, and fortresses in the territory 
bordering the Arctic Ocean. Finland relinquishes all right 
to the Valkeasaari-Petrograd Railway and grants Russia 
eable and telegraphic facilities to Finland. The Fortress of 

Imo remains in the hands ofjRussia. The details of the de- 

limitation of the frontiers are to be arranged later and evacu- 

ation is to take place immediately. In case of dispute, an 
arbitration tribunal will be established, the President to be 
chosen from the Swedish Social Democratic Left Party. 

Under the terms of the treaty with Germany, Finland 
agrees, Associated Press dispatches state, not to cede any 
territory or grant territorial rights to any foreign power 
without the previous consent of Germany, who undertakes 
to exert herself to secure the recognition of Finland’s inde- 
pendence by all the powers. Each party renounces compen- 
sation for war costs or damages. Negotiations will start 
forthwith for a trade and shipping treaty. The fortifications 
of the Aland Islands will Le removed as speedily as possible 
and regulations will be adopted for the permanent non-forti- 
fication of the islands. 

Official dispatches to the Swedish Legation at Washington 
on Marck 4 reported that Germany had announced to the 
Stockholm Foreign Office her intention to occupy Finland 
and that Sweden had protested. Germany advised Sweden, 
the dispatches said, that it was necessary to occupy tempo- 
rarily Finland, for the purpose of restoring order, but gave 
assurances that she had no intention to take permanent pos- 
session of the territory. Sweden protested also against the 
Aland Islands being placed in the war zone. “There are 500 
Swedish troops on the islands for police purposes. Their 
commander was notified by the German commander of his 
intentions, and while so far there has been no clash reported, 
the Swedish troops have not been withdrawn, and the feel- 
ing is described as being very tense. 








JAPAN’S PROPOSED INTERVENTION IN SIBERIA 
HALTED BY OPPOSITION OF UNITED STATES. 


While no final action has as yet been taken, the proposed 
occupation by Japan of Eastern Siberia, with the object of 
protecting the war material stored at Vladivostok and pre- 
venting Germany, in the final event of a separate peace with 
Russia, from reaping any benefit so far as Siberia is con- 
cerned, has apparently been halted for the time being by the 
attitude of our Government. Japan having inquired as to 


the views of the United States toward the proposed expedi- 
tion, the American Ambassador at Tokio has been instructed 
it is said, to indicate to the Japanese Government informally 
why the American Government does not look with favor on 
the proposition. 

A special dispatch from Washington to the New York 
‘Times’ under date of March 6, discussing the attitude of 





our Government toward the sending of Japanese troops to 
Siberia, said in part: 

While it is generally assumed here that the Japanese Government will 
send armed forces to the easternmost possessions of Russia, there is an 
assured feeling that action will not be hastily taken. 

In the desire to protect her interests in Siberia, Japan has the support of 
some of the Allied nations, particularly Great Britain, and it is believed 
that France and Italy sympathize with the British position, although noth- 
ing definite in regard to their attitude has been disclosed with any official 
sanction. 

In taking the contrary position the United States Government has not 
put its ideas in the form of a protest or in any way shown doubt of Japanese 
good intentions. Those informed on the status of the exchanges were care- 
ful to-day to point out that the communication of our views on the subject 
of Japanese intervention in Siberia had not been made through the medium 
of a forma] ‘‘note.’’ ‘The impression was clearly conveyed that the ex- 
changes had been conversational or informal, and the inference drawn from 
what was said was that no communication had been addressed directly to 
Japan, but the American ambassador at Tokio had been instructed to 
explain to the Japanese Foreign Office the views which this Government 
held as to the advisability of Japanese armed occupation of Russian territory. 

But by whatever term in the diplomatic lexicon the action taken may be 
designated, the fact remains that the United States Government, guided 
by President Wilson, has indicated clearly that it is not in accord with the 
opinion of Japan, Great Britain, and perhaps the other members of the 
group of Allied Powers, that conditions in Russia necessitate or justify 
placing Japanese troops on Russian soil. And it is equally clear that the 
position of the Government is placed mainly on mora! grounds arising from 
the frequent declarations of the Allies that their purposes in warring on the 
Central Powers are in the interest of preserving the rights ef free peoples 
and have no selfish object, such as territorial acquisitions er the levying of 
indemnities. 

Associated Press dispatches from Washington on Mar. 5 
quoted Senator Lewis of Illinois, Democratic leaser in the 
Senate, as saying that people on the Pacific Coast had 
expressed fear of Japan’s intentions, and nad advised him 
that an alliance governing Japan’s action provides for free- 
dom to enter Siberia in return for protecting the Philippines 
and American fnterests in the Orient. Commenting on this, 
Senator Lewis, the dispatch reported, said: 


There is no alliance between the United States and Japan ef any kind 
whatever. There is no compact between the United States and Japan of 
any nature whatsoever, contracting on our part as to Siberia or Russia, 
nor allowing privileges in the Philippines or Mexico not enjeyed by any 
other friendly people. 

Whatever Japan is doing in relation to the war is in pursuit ef her alliance 
or compact with Great Britain. Whatever Japan is doing in Siberia or as 
against Germany is in compliance with the terms of an arrangement offen- 
sive and defensive, made with Britain to oppose any wrongful advance 
from any source in the East against the rights of either. 

Japan is not in the war at the demand of the United States, and Japan 
in no wise exacts anything now or does she expect anything in the future 
from the United States as a result of any arrangement or alliance ever made 
or contemplated to be made between this country and Japan. 

The status as to Japanese and Orientals entering the United States is 
fixed by a treaty well understood between the United States and Japan, 
called a gentlemen’s agreement, and which neither nation has assumed to 
change upon any condition of the war. fed 


Senator Lewis denied that he had consulted with the State 
Department before making the above statements. 





A dispatch from Pekin dated Mar. 5 reported that a 
Cabinet meeting had considered the question of sending 
troops to Siberia, and decided to dispatch an army of 20,000 
Manchuli simultaneously with the Japanese expedition, the 
necessary ammunition to be furnished by Japan. 





FULL TEXT OF RUSSO-GERMAN PEACE TREATY. 

The full text of the peace treaty signed at Brest-Litovsk 
between Germany and the Bolshevik Government of Russia 
on March 3 was received on March 4 from Berlin via Amster- 
dam. The terms of this treaty are even more drastic than 
was indicated in the summary which we published last week 
(page 885) as received from Russian sources. In addition 
to the extensive territories Russia is to relinquish in the 
West—Poland, Lithuania, Livonia, Esthonia, Finland, &e. 
—the Caucasian districts of Frivan, Kars and Batum, with 
their rich oil fields, strategic railways and the important 
Black Sea port of Batum, are to be handed over to Turkey. 
Russia agrees to refrain from any interference in the internal 
affairs of relinquished territories, and to “‘let Germany and 
Austria determine the fate of these territories in agreement 
with their inhabitants.”” The regions in question “will have 
no obligation whatever toward Russia arising from their 
former relations thereto.’”’ Russia is to demobolize her 
army completely, including all newly formed forces. All in- 
demnities, including damages and requisitions, are mutually 
renounced. The treaty must be ratified, two weeks being 
allowed for the exchange of ratifications. 

It would appear from the terms of the treaty that the 
Russian Government is not only to lose all State property— 
railroads, telegraphs, &c., much of which was constructed 
with money borrowed abroad—in the relinquished territory— 
but also that said territories are to assume no responsibility 
for their proportionate share of the enormous Russian State 
debt. It would also appear that Russia is to be completely 
disarmed. 
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Below we give the full text of the treaty as published in 
the New York “Times”: 


Article 1. The Central Powers and Russia declare the state of war be- 
tween them to be terminated and are resolved henceforth to live in peace 
and friendship with one another. 

Article 2. The contracting nations will refrain from all agitation or 
provocation against other signatory Governments, and undertake to spare 
the populations of the regions occupied by the Powers of the Quadruple 
Entente. 

Article 3. The regions lying west of the line agreed upon by the con- 
tracting parties, and formerly belonging to Russia, shall no longer be under 
Russian sovereignty. It is agreed that the line appears from the appended 
map, No. 1, which, as agreed upon, forms an essential part of the peace 
treaty. The fixing of the line in the west will be settled in the German- 
Russian Mixed Commission. The regions in question will have no obli- 
gation whatever toward Russia, arising from their former relations thereto. 
Russia undertakes to refrain from all interference in the internal affairs 
of these territories and to let Germany and Austria determine the future 
fate of these territories in agreement with their populations. 

Article 4. Germany and Austria agree, when a general peace is concluded 
and Russian demobilization is fully completed, to evacuate the regions 
east of the line designated in Article 3, No. 1, in so far as Article 6 does 
not stipulate otherwise. Russia will do everything in her power to com- 
plete as soon as possible the evacuation of the Anatolian provinces and 
their orderly return to Turkey. The districts of Erivan, Kars and Batum 
will likewise without delay be evacuated by the Russian troops. Russia 
will not interfere in the reorganization of the constitutional or international 
conditions of these districts, but leave it to the populations of the districts 
to carry out the regorganization, in agreement with the neighboring States, 
pnorticularly Turkey. 

Article 5. Russia will without delay carry out the complete demobiliza- 
tion of her army, including the forces newly formed by the present Govern- 
ment. Russia will further transfer her warships to Russian hrabors and 
leave them there until a general peace or immediately disarm. Warships 
of States continuing in a state of war with the Quadruple Alliance will be 
treated as Russian warships in so far as they are within Russian control. 
The barred zone in the Arctic continues in force until the conclusion of 
peace. An immediate beginning will be made of the removal of mines 
in the Balt'c and in so far as Russian power extends in the Black Sea. 
Commercial shipping is free in these waters, and will be resumed imme- 
diately. A mixed commission will be appointed to fix further regulations, 
expecially for the announcement of routes for merchant ships. Shipping 
routes are to be kept permanently free from floating mines. 

Article 6. Russia undertakes immediately to conclude peace with the 
Ukraine People’s Republic and to recognize the peace treaty between this 
State and the powers of the Quadruple Alliance. Ukrainian territory will 
be immediately evacuated by the Russian troops and the Russian Red 
Guard. Russia will cease all agitation or propaganda against the Govern- 
ment or the public institutions of the Ukrainian People’s Republic. 
Esthonia and Livonia will likewise be evacuated without delay by the 
Russian troops and the Russian Red Guard. The eastern frontier of 
Esthonia follows in general the line of the Narova River. The eastern 
frontier of Livonia runs in general through Peipus Lake and Pskov Lake 
te the southwesterly corner of che latter, then over Lubahner (Luban) 
Lake in the direction of Lievenhof on the Dvina. Esthonia and Livonia 
will be occupied by a German police force until security is guaranteed by 
their own national institutions and order in the State is restored. Russia 
will forthwith release all arrested or deported inhabitants of Esthonia 
and Livonia and guarantee the safe return of deported Esthonians and 
Livonians. Finland and the Aland Islands will also forthwith be evacu- 
ated by the Russian troops and the Red Guard and Finnish ports by the 
Russian fleet and Russian naval forces. So long as the ice excludes the 
bringing of Russian warships to Russian ports only small detachments will 
remain behind on the warships. Russia is to cease all agitation or propa- 
ganda against the Government or the public institutions in Finland. 
The tortifications erected on the Aland Islands are to be removed with 
all possible dispatch. A special agreement is to be made between Ger- 
many, Russia. Finland and Sweden regarding the permanent non-fortifica- 
tion of these islands, as well as regarding their treatment in military, ship- 
ping and technical respects. It is agreed that at Germany's desire the 
ether States bordering on the Baltic are also to have a voice in the matter. 

Article 7. Starting from the fact that Persia and Afghanistan are free and 
independent States, the contracting parties undertake to respect their po- 
litical and economic independence and territorial integrity. 

Article 8. Prisoners of war of both sides will be sent home. 

Article 9. The contracting parties mutually renounce indemnification of 
their war costs, that is to say, State expenditure for carrying on the war. 
as indemnification for war damages, that is to say, those damages which 
have arisen for them and their subjects in the war regions through military 
measures, inclusive of all requisitions undertaken in the enemy country. 

Articie 10. Diplomatic and Consular relations between the contracting 
parties will be resumed immediately after ratification of the peace treaty. 
Special agreements are reserved relative to the admittance of the respective 
consuls. 

Article 11. The prescriptions contained in appendices 2 to 5 shall govern 
the economic relations between the Powers of the Quadruple Alliance and 
Russia, namely: Appendix 2 for Germany-Russian, Appendix 3 for Austro- 
Hungarian-Russian, Appendix 4 for Bulgarian-Russian, and Appendix 5 for 
Turkish-Russian relations. 

Article 12. The restoration of public and private relations, the exchange 
of prisoners of war, interned civilians, the amnesty question, as well as the 
treatment of merchant ships which are in enemy hands, will be regulated by 
separate treaties with Russia, which shall form an essential part of the 
present peace treaty and as far as is feasible shall enter into force at the 
same time. 

Article 13. For the interpretation of this treaty the German and Russian 
text is authoritative for the relations between Germany and Russia; for the 
relations between Austria-Hungary and Russia, the German, Hungarian, 
and Russian text; for the relations between Bulgaria and Russia, the Bul- 
garian and Russian text; for the relations between Turkey and Russia, the 
Turkish and Russian text. 

Article 14. The present peace treaty will be ratified. Instruments of 
ratification must be exchanged as soon as possible in Berlin. The Russian 
Government undertakes at the desire of one of the Quadruple Alliance 
Powers to exchange ratifications within two weeks. The peace treaty 
enters into force on its ratification, in so far as its articles, appendices, or 
supplementary treaties do not prescribe otherwise. 


The signatures of the plenipotentiaries are attached. The 
treaty was drawn up in quintuple form at Brest-Litovsk on 
March 3. 

The semi-official Wolff Bureau of Berlin says that the 
trade and political questions to which Article 11 refers are 





—— 
to be regulated according to the demands of the German 
ultimatum and analogously to the Ukrainian treaty (pub- 
lished in the “‘Chronicle’’ of Feb. 16, page 677). .The legal 
and political agreements correspond substantially to the 
proposals which were submitted at the first sitting by 
Germany on the basis of its ultimatum. 








BELGIUM WILL NOT DISCUSS PEACE APART FROM 
ALLIES. 


Referrring to that portion of Chancellor von Hertling’s 
address in which he intimated that Germany did not intend 
permanently to occupy Belgium but might be willing on 
certain conditions to discuss the terms of a separate peace, 
Baron de Broqueville, the Belgian Minister of Foreign 
Affairs, according to a press dispatch from Havre on March 1, 
said: 

The Belgian Government's views are known and have not ehanged. It 
affirmed them quite recently. In its answer to the Holy See en Dec. 24 
the Belgian Government said: 

“The integrity of the metropolitan and colonial territory; politial, 
economic and military independence without condition or restriction; 
reparation for damages and guarantees against repetition of the aggression 


of 1914 are the indispensable conditions for a just peace, as far as Belgium 
is concerned.”’ 

The Belgian Government has already declared and repeated that it will 
not discuss peace except in consort with the Powers who guaranteed its 
independence, and who have fulfilled their obligations toward Belgium. 


Advices from London on March 1 reported that, following 
the example of the local authorities in Flemish towns, the 
principal Flemish associations throughout Flanders had 
addressed an energetic protest to the German Chancellor 
against the proclamation of the independence of Flanders by 
the so-called ‘“‘Council of Flanders.’”’ The protest, the text 
of which had then just reached the Belgian Embassy at 
London, denied the right of the “Council” to speak for the 
Flemings, as was proved when a small group attempted to 
make Ghent University purely Flemish and to introduce 
the administrative separation of the two parts of Belgium. 
On both these occasions the Flemings protested, denying 
the right of Germany to interfere in Belgian internal politics. 
The protest proclaims the unshakable will of the whole 
Belgian people to remain united, and declares that any 
interference by strangers would be the expression of internal 
weakness. 








GERMANY DEMANDED FRENCH FORTS AS GUAR- 
ANTY IN 1914—REASONS FOR SEIZURE OF 
ALSACE-LORRAINE. 


ThatiGermany on July 31 1914 had demanded the hand- 
ing over of the fortresses of Toul and Verdun as a guarantee 
of good faith in case France decided to remain neutral in 
the thenfimpending war between Germany and Russia, was 
asserted by Stephen Pichon, the French Foreign Minister, 
speaking at the anniversary of the protest made by repre- 
sentatives of the National Assembly of Alsace-Lorraine 
against annexation to Germany. M. Pichon also quoted 
statements made by General Von Moltke and Emperor 
William I. to prove that it was on grounds of military 
expediency and not national reunion that Germany took 
Alsace-Lorraine in 1871. An Associated press dispatch from 
Paris on March 1 quoted M. Pichon as follows: 


“I will establish by documents that the day the Germans deliberately 
rendered inevitable the most frightful of wars they tried to dishonor us 
by the most cowardly complicity in the ambush into which they drew 
Europe. I wil] establish it in the revelation of a document that the German 
Chancellor, after having drawn up, preserved carefully, and you will see 
why, in the most profound mystery of the most secret archives. 

‘‘We have known only recently of its authenticity and it defies any sort 
of attempt to disprove it. It bears the signature of Bethmann-Hollweg 
(German Imperial] Chancellor at the outbreak of the war) and the date 
July 31 1914. On that day von Schon (German Ambassador to France) 
was charged by a telegram from his Chancellor to notify us of a state of 
danger of war with Russia and to ask us to remain neutral, giving us 
eighteen hours in which to reply. 

‘‘What was unknown until to-day was that the telgeram of the German 
Chancellor containing these instructions terminated with these words: 

“ ‘If the French Government declares it will remain neutral your Excel- 
lency will be good enough to declare that we must, as a guarantee of its 
neutrality, require the handing over of the fortresses of Toul and Verdun; 
that we will occupy them and will restore them after the end of the war 
with Russia. A poly to this last question must reach here before Saturday 
afternoon at 4 o'clock.’ 

“That is how Germany wanted peace at the moment when she declared 
war. That is how sincere she was in pretending that we obliged her to 
take up arms for her defense. That is the price she intended to make us 

ay for our baseness if we had the infamy to repudiate our signature as 
ssia repudiated hers by tearing up the treaty that guaran the neu- 
trality of Belgium.” 

Taking up the question of Alsace-Lorraine, M. Pichon said: 

“Our mortal enemy in the war of 1871, von Moltke, declared on the 
morrow of the treaty of Frankfort that it would require no less than fifty 
years to wean the heart of her lost provinces from France.” 

M. Pichon contrasted the German acceptance then that the provinces 
were in reality French with the reiterated pretensions of German statesmen 
since, especially the assertions of former Chancellor von Bethmann-Hollweg 
and the present Chancellor, Count von Hertling, that most of the provinces 
were always,.German. 
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The Foreign Minister made public for the first time the full text of a 
letter written by William I., the grandfather of the present German Em- 
peror, to Empress Eugenie. The letter is dated Versailles, Oct. 26 1870, 
and says: 

“* ‘after the immense sacrifices for her defense, Germany desires to be 
assured that the next war will find her better prepared to repel the KC gs 
sion upon which we can count as soon as nce sha]] have her 
forces and gained allies. This is the melanchol 
not a desire to augment my country, whose territory is sufficiently great, 
that obliges me to insist upon the cession of territories that has no other 
object than to throw back to the starting point the French armies that in 
the future will come to attack us.”’ 

After reading this passage M. Pichon asked: 

“Can one better destroy the legend which von Hertling tries to establish 
—that the annexation of Alsace-Lorraine had for its origin in the minds 
of its authors the wish to return to Germany German provinces of which 
she had been dispossessed by French usurpation?”’ 


consideration alone and 








THE HOG ISLAND SHIPYARD CONTROVERSY—IN- 
VESTIGATIONS UNDER WAY. 


Persistent reports of waste, extravagance and inefficiency 
in the construction of the great shipbuilding yard at Hog 
Island, near Philadelphia, leading at length to a request by 
President Wilson to Attorney-General Gregory to have “‘some 
trustworthy person in your Department get into consultation 
with Mr. Hurley about the whole matter, with a view of 
instituting criminal process in case the facts justify it,” 
have set in motion a series of investigations by various 
branches of the Government which promise to get to the root 
of the controversy and either bring about a change in methods 
at Hog Island, or a substantial vindication of the American 
International Corporation, which, through a subsidiary com- 
pany, has had the work in charge. The members of the 
Senate Commerce Committee, which has been investigating 
the shipbuilding program of the Shipping Board, made a 
personal visit of inspection to Hog Island on Feb. 25, and 
have since continued their hearings at Washington. The 
investigations of the Department of Justice, it has been an- 
nounced, will include an examination of the books of the 
Emergency Fleet Corporation. Mark Hyman, in charge of 
the investigations at Philadelphia, was quoted in the Phila- 
delphia ‘‘Record” on March 1 as saying: 

I want it strictly understood we are not investigating anybody; we are 
investigating a project. If the investigation of the project develops facts 
to charge anybody, then we will investigate that charge. At present no- 
body is under suspicion. It is impossible to guess whom the investigation 
will involve or whether it will involve anybody. 

In a preliminary statement to the Senate Commerce Com- 
mittee on March 3, George J. Baldwin, an official of the 
company, said it was the desire of the corporation that ‘‘all 
of the evidence should be completed.’’ Referring to the in- 
vestigations, he said: 

We have no counsel here to represent us, because our counsel is the At- 
torney-General, and we will rely on him to present all of the legal phases 
of the case. 

Immediately upon the publication of President Wilson’s re- 
quest for an investigation by the Department of Justice, 
Charles A. Stone, President of the American International 
Corporation, sent a telegram to Attorney-General Gregory, 
notifying him that the corporation courted the fullest investi- 
gation of the Hog Island project, and that, by resolution of the 
directors, the officers were instructed to ‘‘submit all records in 
the most open and complete manner possible,” and by every 
means assist the Attorney-General in his investigation. In ad- 
dition, the corporation on Feb. 22, by special invitation, threw 
open the whole plant at Hog Island for inspection to a large 
number of newspaper reporters and correspondents from all 
over the country, giving them every facility not only to 
observe the actual conditions on the grounds, but to question 
and converse with any of the employees. The general im- 
pression of the newspaper men, as reflected in their articles 
since appearing in the daily press, seems to have been, on 
the whole, very favorable, the opinion being freely expressed 
that wonderful results had been accomplished in the face of 
the most adverse circumstances. A brief summary of the 
present status of the work, showing the magnitude of the task 
involved, is given further below. 

The letter of President Wilson calling for the investiga- 
tion, written under date of Feb. 13, was as follows: 


February 13 1918. 
My Dear Attorney-General: 

Mr. Hurley of the Shipping Board has called my attention to some very 
serious facts which have recently been developed with regard to con- 
tracts made in connection with the shipbuilding program with the com- 
pany operating at Hog Island. They are so serious, indeed, that I do not 
think we can let them be taken care of merely by public disclosure and dis- 
cussion. I would be very much obliged if you would have some trust- 
worthy person in your department get into consultation with Mr. Hurley 
about the whole matter with a view of instituting criminal process in case 
the facts justify it. 

Cordially ap4 sincerely yours, 
WOODROW$WILSON, 
Hon. T. W. Gregory, the Attorney-General. 





Mr. Stone’s telegram offering to co-operate in every way 
in the investigation, was sent on Feb. 15. It read: 
New York, Feb. 15 1918. 
The Hon. Thomas W. Gregory, Attorney-General of the United States, Wash- 


ington, D. C.: 

Sir.—It was announced yesterday that President Wilson has asked you 
to determine whether Government funds have been misused in the build- 
ing of the Hog Island shipyard. 

The following resolution was at once adopted by our executive committee: 

“Resolved, That this corporation invites the most thorough and complete 
investigation of all acts and records in connection with the work of the Amer- 
ican International Shipbwilding Corporation as agent for the United States 
Shipping Board Emergency Fleet Corporation in constructing the Govern- 
ment shipyard at Hog Island, near Philade!phia, and instructs its officers 
to suomit all such records in the most open and complete manner possible, 
to assist the Attorney-General of the United States in his proposed investi- 
gation, and to so notify the Attorney-General.” 

I have pleasure in stating to you that in accordance therewith all the 
records of the American International Shipbuilding Corporation are open 
for your inspection, and that we shall be glad to further in every way possi- 
ble your investigation of those records. 

The American International Shipbuilding Corporation was invited by the 
Emergency Fleet Corporation to undertake the work now being carried on 
at Hog Island as a great public duty. In that spirit the Shipbuilding Cor- 
poration entered into contract with the Emergency Fleet Corporation, and 
in that spirit the Shipbuilding Corporation, through its officers, has en- 
deavored from the first to carry on the work. 

It now invites the fullest inquiry at your hands. 

Awaiting your further pleasure in the matter, I remain, 

Yours very respectfully, 

CHAS. A. STONE, President, 
American International Corporation. 
The evidence before the Senate Commerce Committee 

developed that the Emergency Fleet Corporation gave 

the contract for building the Hog Island Shipyard to the 

American International Corporation, the contract being 

finally signed , after much delay, on Sept. 13 last. The 

contract involved an estimate of $21,000,000 for the con- 
struction of the yard, with its equipment for assembling and 
fifty shipways. Already, with the work said to be less than 

60% finished, upwards of $19,000,000 has been expended on 

construction work, and the completed project is now expected 

to cost double the original estimates. In regard to this esti- 
mate of $21,000,000 for construction, Harris D. Connick, 

Vice-President of the American International, testifying be- 

fore the Senate Commerce Committee on March 1, said: 

When finally, after much delay, the Emergency Fleet Corporation and 
the Shipping Board indicated that they were ready to go on with the nego- 
tiations for the Hog Island yard, I sent for Stone & Webster and told them 
we wanted a quick estimate of the cost of building a shipyard with fifty 
ways on Hog Island, then barren. I told them I wanted it in three days. 
They gave me an estimate of $19,000.000. I just instinctively added $2,- 
000,000 and that is the $21,000,000 estimate of the cost of the operation as 
contained in the contract. I then sent the estimate to General Goethals, 
and took the trouble to tel] him that as an estimate it was not worth the 
paper it was written on. 

Besides the $21,000,000 contract for building the yard, the 
corporation received another aggregating, it is said, about 
$167 ,000,000, for building a total of 835,000 tons of shipping, 
consisting of 50 ships of 7,500 tons and 70 ships of 8,000 tons, 
all of fabricated steel. The contracts were let on the basis of 
cost plus a percentage, which, the company claims, by pro- 
visions for bonuses for speed or savings below estimates, or 
penalties for delay or incresaes of cost above estimates, would 
range between 3.3% and 6% of the totalsum. The Interna- 
tional Corporation organized the American International 
Shipbuilding Corporation as a subsidiary, turning over to it 
all of the Hog Island contracts. The subsidiary company 
in turn let out contracts to various engineering concerns for 
the construction of the yards, making an arrangement 
whereby these firms were to get 5% of the contract price. 

The terms of the contract between the Emergency Fleet 
Corporation and the American International Corporation 
were severely criticized before the Senate Commerce Com- 
mittee. It was developed that the 5% commission to the 
sub-contractors was guaranteed by the Government, but 
the allegation was made that the contract bound the Govern- 
ment also to pay a commission to the International Corpora- 
tion on the same contracts, making in effect a double com- 
mission. This, however, the corporation has denied, stating 
that the only profit it will receive is a fixed percentage on 
the finished ships. The fact, however, that to some extent 
the same interests were in control of both the International 
Corporation and the concerns to whom the sub-contracts 
were let, caused Senator Johnson of California to ask for a 
special report (referred to further below) on the relationships 
of the different corporations. 

Another point attacked before the committee concerned the 
price paid for the land on which the shipyard is being built. 
It was claimed that the land was purchased for $2,000 an 
acre, although an option had been held on the same tract 
only a year previous for $1,000 an acre. As to this point, 


(Signed) 


a special dispatch in the New York “‘Times’’ on Feb. 23 ex- 
plained as follows: 
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A year ago an option previously obtained upon the waterfront and adja- 
cent property now comprised in the Hog Island shipyard, for $1,000 an 
acre, expired. The property owners, knowing the plans already in making 
for a huge new shipyard, and knowing that Hog Island, despite the handi- 
cap of low, marshy ground and comparative inaccessibility, formed, be- 
cause of its nearness to Philadelphia, its deep-water frontage and availble 
rail connection, the best site to be had, immediately put up the price to 
$3,000 an acre. The Shipping Board had no power to commandeer the 
land, but after protracted negotiations succeeded in reducing the price to 
$2,000 an acre, which was paid, with the approval of Chairman Hurley, 
Admiral Capps and the entire Shipping Board, by the American Interna- 
tional Corporation. 


In explanation of the large increase of costs for construc- 
tion work at Hog Island over the original estimates, the of- 
ficers of the International Corporation say that almost every 
conceivable kind of obstacle has had to be overcome in 
the progress of the work, but they claim that nevertheless 
the delivery of ships will begin on schedule time. As to the 
nature of the difficulties met with, the special dispatch in 
the New York ‘‘Times”’ referred to above said: 


For nearly two months, in summer and early fall, which the American 
International had depended upon to give them time to get most of their 
piling driven and their dredging and other similar work done, they were 
compelled to remain idle. When they were finally permitted to set to work 
they were not only far behind schedule, but the work which was to have been 
done in mild weather was still undone when they were assailed by the most 
terrible winter in the recorded history of the Atlantic seaboard. 

There are still men at work on the island who stuck it out all through De- 
cember and January, and for the first time to-day talked about it. They 
talked about men working up to their thighs in mud and water, in cold 
so intense that the water touching their boots was filming over with ice; 
working in half-hour shifts, until so numb they had to be hoisted out bodily, 
helpless until thawed out by the fires; of thousands of dollars’ worth of 
dynamite which had to be used to break up the huge mass of frozen mud 
which clogged the way; of the installation of huge plants to furnish live 
steam to melt through three feet of solid frozen ground, so that the pile- 
drivers could work; of days when thousands of men had to lie idle because 
some shipment of material, without which the work could not go on, was 
lost somewhere up the line on the hoplessly choked and struggling railroads. 

“If we had been building this yard as a commercial proposition,’’ said 
President Stone yesterday, ‘‘we would have shut down completely about the 
first of December, and not tried to do a thing until the first of March. 
But we were at war; the Government had put it up to us. ‘Never mind 
cost,’ they said, and the newspapers said, for that matter, ‘for God’s sake 
get the ships moving.’ And we stuck to it.’’ 

Entirely aside from the human suffering and hardship and grim determi- 
nation which this involved, figured in cold dollars and cents, only a few 
weeks of it were enough to show the men in charge that their estimate of 
$21,000,000 was nothing but a reminiscence. To begin with, even before 
the cold weather set in the Shipping Board knocked the bottom out of the 
estimate by deciding that instead of 120 ships of identical type of 7,500 tons 
apiece, they wanted 50 ships of this type and 70 of 8,000 tons and higher 
speed. So long as only one type of ship was to be built only one sorting 
and storage yard was needed, but by adding a second ship type the Shipping 
Board compelled the builders to make over their entire yard plan to ac- 
commodate a second yard. Naturally that meant several millions added to 
the estimate then and there. 

Bué the biggest item of all, despite the tremendous expense of this and of 
all the costly special equipment needed for grappling with the bitter winter 
weather, was the “labor turnover.’’ Notwithstanding the many loyal 
and hardy men who stuck it through, the vast majority of the workmen could 
not stand up under the terrible conditions they had to face. 

During one week in January, the books of the corporation show, the 
“labor turnover’’ amounted to 700% of the then working force. That is, 
seven times as many new men were brought to the island during the week 
as all the men at work, but at the end of the week the force was no larger 
than at the beginning. This was the worst week, but there were several 
others when the turnover was 300% or more and 100% of men quitting ina 
week was below the average. 

Add to this that on much of the work it was literally necessary to keep 
five men for each job, in order to relieve the men often enough to enable 
them to thaw themselves out—and even then, of course, five men could not 
do the work one man could have done in normal weather—and the thous- 
sands of men who had to be kept on hand, beyond the estimates, to unload 
and store the shipments of material which, owing to the railroad congestion, 
practically never arrived on time, or else arrived three or four weeks ahead 
of time, to clutter up the yard. 

With a weekly payroll of $750,000, it is not hard to figure what happened 
to the cost estimates under these conditions. But the men who drove the 
job were not counting costs; they were counting days. And this is what 
shows on Hog Island to-day, where eight months ago there was absolutely 
and literally nothing but marsh and underbrush. 


On Feb. 15, at the same time the International Corporation 
offered its full co-operation in the proposed investigation by 
the Department of Justice, President Chas. A. Stone issued 
an official statement reading as follows: 


I returned last night from Philadelphia after having spent most of the 
week at the yard of the American International Shipbuilding Corporation. 
The worx at Hog Island is progressing well, and we are to-day fully up to 
schedule. With a steady flow of material to the yard we shall complete 
production of the 120 ships on time, despite the many difficulties that we 
have encountered in the past five months. 

These difficulties have been of a most harrassing nature and can best be 
understood by a very brief recital of the facts. Last May the American 
International Corporation was requested by the Shipping Board to under- 
take construction of an enormous shipyard and to build in it 200 fabricated 
steel ships. Tentative plans were prepared and tentative estimates made 
of cost, but the summer passed before the contract between the Government 
and the American International Corporation was finally signed. 

The essence of this contract was that the Government employed the 
corporation to build the yard and 120 ships, itself paying the cost of doing 
so, and ultimately giving the corporation a fixed fee per vessel, the total 
amount of which could not in any event exceed 344% upon the estimated 
cost of the total work, which fee is divided by this corporation with its 
associated expert firms and organizations in shipbuilding and engineering. 
Moreover, from the residue must be provided the excess profits tax. The 
corporation makes no indirect profits whatever outside of its final share 
of this fee. 

Original plans had to be radically changed owing to a change ordered by 
the Government in the design of some of the ships, and this caused an ex- 








pense unforeseeable at the time of the original tentative estimates. . Loss 
of the summer months—the contract being signed only on Sept. 13, real 
construction of the yard could not be begun much before the beginning of 
October—was another great factor in increasing expenses, for it threw 
much of the heavy work into the worst months of what has proved to be the 
worst winter in living memory. 

Moreover in our conversations with Government representatives from 
the outset, emphasis was always on the matter of time. It was not a case 
of building 120 ships in a merely commercial way with attention centred 
on mere costs. It was a case of building ships which were vitally needed 
by a country at war, and speed was the all-important requisite. Theone 
great thing necessary was to get the ships into the water as rapidly as 
Possible, and this was the thing always before our minds and the minds 
of those engaged in the work. 

Naturally this meant a higher scale of costs all around than would have 
obtained had the work been done on the basis of peace times and purely 
commercial conditions. It was necessary to keep on hand as abundant a 
supply of labor and material as could be had, so that there might even be 
asurplus. Inno other way could continuity of work be assured at all times. 

Then came the winter with its troubles of weather and railroad con- 
gestion, and it became an herculean task to accomplish what would under 
ordinary conditions have been relatively simple. Moreover, there was 
a large increase in material prices as compared with those ruling in the 
previous summer. It is not surprising, under the circumstances, that 
actual costs experienced were largely in excess of those which had to be 
most roughly guessed at many months before and on the assumption that 
work would be done during summer instead of winter. 

It must be remembered that one most important reason why these costs 
Could only be guessed at originally was that at that time the land at Hog 
Island had not been acquired, and secondly, it could not be thoroughly 
surveyed and tested for the purposes planned. I may heré say that the 
price paid for the land, about $2,000 per acre, compares very favorably with 
that of adjoining lands. The American International Corporation owns 
the land and receives from the Government a rental for its use. The 
Government has the right to purchase the land at cost from the corporation 
at the termination of the contract. 

Now these things tended, some to hamper the actual execution of the 
work, some greatly to increase costs, some to do both. Nevertheless, in 
spite of them all, we are at this time, as I have said, fully up to our schedule, 
and expect to deliver the ships at the appointed time. Furthermore, not- 
withstanding the all but insurmountable obstacles that have been en- 
countered in the construction of the yard, the ships will be delivered to 
their owner, the United States Government, not merely on time, but also 
well within the average cost of similar ships that have been contracted 
for by the Shipping Board. 

By way of summary and to deal categorically with the main points that 
have been raised in criticism, I may say: 

1. The land was bought by the American International Corporation for 
$2,000 an acre, which is a price comparing very favorably with the price 
of other lands in the same location. Not one cent of profit was made by 
any one connected directly or indirectly with the American International 
Corporation out of this purchase. 

The land was not purchased from any intermediary, but from the owners 
direct, who had held it for one hundred years. 

2. The comparison which has been published as to the salaries of certain 
of the employees now and before is misleading. It was necessary to take 
men out of permanent positions and place them on what they knew could 
only be a temporary job, involving moreover not only discomfort but in- 
creased living expenses and separation from their families and accustomed 
surroundings. 

Moreover, no increase was made in anyone’s salary unless and until it 
was approved by the Governmental authorities in charge. 

3. The only profit which the American International Corporation 
receive is the fixed percentage on the completed ships. It has no interest 
whatsoever in the fee of 5% which is being paid to sub-contractors for the 
erection of the yard. In other words, there are two entirely separate 
transactions; one, the building of ships, for which the American Inter- 
national Corporation receives a fee; the other, the erection of the yard, 
for which the American International Corporation receives no fee what- 
soever, but for which the contractors, who are carrying out this work, 
are receiving rather less than the usual fee. 

4. The running value of the 120 completed ships in actual dollars and 
cents of revenue to the Government, without counting the effect of the 
tonnage on winning the war, is $9,000,000 per month. It will, therefore, 
be seen that the essence of the task was to push forward with all possible 
haste, even though that involved increased expense. 


From the special report as to the personnel and relation- 
ships of the American International Corporation called for 
by the Senate Committee, and delivered by General Manager 
Piez of the Emergency Fleet Corporation on Feb. 15,\ywe 
print the following excerpts as published by the New York 


“Sun’’: 

The committee received to-day from General Manager Piez of the United 
States Shipping Board Emergency Fleet Corporation a supplementary 
report embodying answers to questions asked by Senator Johnson (Cal.). 
Mr. Piez reported that the actual disbursements on the Hog Island project 
up to Jan. 31 of this year were: Construction of plant, $19,029,972; ma- 
terials for construction of ships, $4,283,390; total, $23,313,362. 

Mr. Piez also reported he had been informed that when the American 
International Corporation was organized opportunity first was extended 
to the stockholders of the National City Bank of New York to subscribe 
to the common stock before it was put on the market. The relationships 
of the American International Corporation were set forth as foliows: 

“The American International Corporation is interested in these enter- 
prises: With W. R. Grace & Co., in the Pacific Mail Steamship Co. it 
acquired the capital stock of the Allied Machinery Co. of America, which 
conducts an export business in machine tools; with Stone & Webster it is 
interested in the Latin-American Corporation, the Rosin & Turpentine 
Export Co., the International Mercantile Marine Corporation, the United 
Fruit Co. and the American International Terminal Corporation; with 
Simes Carey & Co. in the China Corporation and Parker, Mason & Co. 

“It has purchased the property of the New York Shipbuilding Co., and 
together with the International Mercantile Marine Corporation, W. R. 
Grace & Co. and the Pacific Mail Steamship Co. it organized the New York 
Shipbuilding Corporation.” 

The executive committee, the report says, consists of Frank A. Vander- 
lip, Chairman; C. A. Stone, Otto H. Kahn, Ambrose Monell, R. A. Rocke- 
feller, T. N. Vail and William Woodward. 

The officers of the American International Corporation are Frank A. 
Vanderlip, Chairman of board; O. A. Stone, President; George J. Baldwin 
Senior Vice-President; H. D. Connick, Philip W. Henry, Robert F. Her- 
rick, Frederick Holbrook and William 8. Kies, Vice-Presidents; Cecil 
Page, Secretary, and O. W. Streeter, Treasurer. 
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There has been some talk of the Government canceling 
its contract with the American International Corporation 
and taking over the Hog Island project. Some weeks ago 
in the hope of speeding up the work, Admiral Francis T. 
Bowles was put in general charge of the Government’s in- 
terests at Hog Island and two other shipyards in the Phila- 
delphia district. On Feb. 17 General Manager Piez of the 
Emergency Fleet Corporation was quoted in the Philadel- 
phia “Record” as saying: 


If, in the opinion of Admiral Bowles, we can get more ships by taking 
over the plant, we should consider that a sufficient justification for so doing. 


In addition, Mr. Piez said that, while there were three in- 

. dependent investigations afoot, the officials of the Emergency 

Fleet Corporation had been unable to detect any graft at 
Hog Island up to the present time. 

A statement issued to the press by the American Interna- 
tional Corporation on Feb. 22 gave the following interesting 
details as to the nature of the work required at Hog Island, 
affording a clear idea of the magnitude of the undertaking: 


The shipyard under construction at Hog Island is the largest shipyard in 
the world. It is as big as any five already existing yards in the United 
States. The shipways, 50 in number, extend for a solid mile along the 
river front. ‘The wet basin piers are seven in number and are each 1,000 
feet long, making approximately 1 2-5 miles of piers. Each pier can ac- 
commodate for fitting-out purposes four ships at one time, making it pos- 
sible simultaneously to fit out 28 ships in the fitting-out basin. 

The ways are laid out in five groups of ten each with the work so organ- 
ized that each way is operated as a unit. each five ways superintended as a 
unit, each ten supervised as a group unit, and the whole 50 tying into the 
general supervision of the superintendent of the whole. 

From these two miles of shipways and piers there will be turned out, 
beginning Nov. 1 1918, one completed ship every two days for eight and one- 
half months, so that by July 15 1919 we will have completed and turned 
over to the United States Government 120 ships, representing a total of 
935,000 tons. Strung out in a great tow line with 150-fathom hawsers be- 
tween each ship, they will make a continuous line 30 miles long. 

To make possible the successful completion of this enormous task, it 
has been necessary to plan and construct a shipyard, the details of which 
can only be grasped when stated in totals. 

Ships in the Hog Island yard are not to be ‘‘made,’’ they are to be ‘‘man- 
ufactured.’’ This is an assembling yard, sinilar to many of the automobile 
plants, where engines, bodies, wheels, tires, &c., come from different parts 
of the country and are put together at one place. A large portion of the 
material and equipment entering into these ships is prepared away from the 
yard itself, and when received is ready to go into its proper place. Approx- 
imately 1,000 shops all over the country employing in the neighborhood of 
350,000 people have been mobilized for this work. They must turn out 
75,000,000 feet of iumber, 400,000 tons of steel, 570 boilers, over a half 
million horse power of steam turbines, to say nothing of the steel shaft- 
ings, propellors, anchors and the numerous other fittings which go to make 
up the complete ship. All these materials must come to Hog Island, and 
the capacity of the yards has been so designed as to permit the handling of 
400 freight cars per day. About 250 cars per day of construction material 
have been handled in building the yard itself, and as the average time of a 
car on the road is about 20 days, it means that for the past few months sev- 
eral thousand loaded cars have been rolling toward Hog Island all the time. 

All materials enter the site from the west, where are located the receiving 
and classification yards. From these yards, materials are taken to storage 
houses, where they are unloaded from the cars by locomotives cranes and 
placed in storage. 

Inasmuch as there are over 20,000 important articles entering each ship, 
this matter of classification is in itself no small task. About 300 freight 
cars are to be owned by the yard for the transportation of material] inside 
the yard. This material goes in an orderly sequence from the storage 
yards either through the shops or directly to the ships, as may be demanded. 
The yards contain about 75 miles of standard gauge track. In this yard 
alone will be approximately 25 acres of covered buildings, including living 
quarters, administration houses, plate and angle shops, blacksmith shops, 
finishing shops, &c. Approximately 5,000 men will live on the island in 
cantonments, barracks, dormitories and hotels. Outside of the property, 
but in tie near neighborhood, bachelor cantonments, capable of holding 
2,000 men, are being erected and if the housing bill, which has been so 
long under consideration by Congress, is eventually passed, it is 
that at least 3,500 homes will be erected on a neighboring site, which will 
take care of many skilled laborers. 

The mess halls and cafeteria on the island will be located at convenient 
places. At she present time 10,000 men are being fed and plans are made 
to accommodate from 15,000 to 20,000 men later on. In these mess halls, 
at the present time, there are daily consumed, 8 whole steers, 100 bushels 
of potatoes, 9 bushels of onions, 9 bushels of carrots, 1,000 gallons of coffee, 
2,500 pies, 600 pounds of best butter, and 4,500 pounds of bread. 

The water system, extending throughout the entire yard, is being built. 
Rapid sand filters of the size sufficient to serve a city as large as Minne- 
apolis, are being installed. 

The electric power consumed is approximately equivalent to that used 
by the city of Providence, Rhode Island. 

The sewage system, up to date, in all respects, will be sufficient to care 
for a city of 30,000 people. 

Foundations for the ways and for buildings throughout the island, will 
require approximately 120,000 piles. These piles, if laid end to end, 
would extend all the way from New York to Chicago and with enough 
left over to make a circle around both of these cities. 








WASHINGTON’S BIRTHDAY CELEBRATED AT PARIS 
BY LATIN-AMERICAN DIPLOMATS. 


In accordance with long-established custom, Washington’s 
Birthday was celebrated at Paris by a luncheon at the Amer- 
ican Embassy, at which Ambassador William G. Sharp en- 
tertained the diplomatic representatives of all the Latin- 
American Republics. A message of greeting was received 
from President Wilson and a resolution was adopted convey- 
ing to President Wilson the cordial felicitations of the as- 
sembled Ministers and their best wishes for the greatness and 








glory of the American nation. President Wilson’s message 
as read to the guests by Ambassador Sharp was as follows: 


Please convey to your guests assembled on the twenty-second my warm- 
est greetings and my wish that I might be present to enjoy with you and 
them the sense of comradeship, community of interests and devotion to 
common purposes and ideals which is daily becoming stronger between the 
republics of America. 

One of the bappiest circumstances of the time is that Washington's 
Birthday has become an appropriate anniversary upon which to celebrate 
and renew the principles of liberty, justice and humanity, which must be 
made the principles of the world. 


The Ministers then adopted the following resolution, 
which was sent to President Wilson: 


The diplomatic representatives of the American Republics assembled in 
the Embassy of the United States on Washington's Birthday, are happy to 
seize this opportunity of expressing to his Excellency, President Wilson, 
their most respectful homage and their wishes for the greatness and glory 
of the American nation. They thank President Wilson for the message he 
was good enough to address to them at the very moment they were receiv- 
ing the gracious hospitality of Ambassador Sharp. 


Stephen Pichon, Foreign Minister of France, took advan- 
tage of the celebration of Washington’s Birthday to make an 
address expressing France’s appreciation of America’s aid 
in the war. Speaking in the name of the French Govern- 
ment to a great throng at the foot of Washington’s statue in 
the Place d’Iena, he said: 


What we glorify at the foot of this statue is not only the Commander-in- 
Chief of the troops that won independence for America, but the personifi- 
cation of the people without whom in the terrible hours in which we are 
living humanity would be on the point of perishing. 

Do you not find in Washington's words the very foundations of the idea 
that inspires the messages of President Wilson? From Washington's 
work there was derived something more than the creation of a republic. 
Every day, stronger and stronger and more powerful, she is called upon to 
group around her al] the nations of the New World. She is destined by 
fertility, example, genius and expansion to mark indelibly with her im- 
print the future organization of the Old World. It is not we, gentlemen, 
who shall ever have to complain of the support which comes to us from 
America and which raises an insurmountable barrier to the designs of 
conquest and oppression with which all people are menaced. She is one 
more guarantee of the aspirations of which France has been for a leng time 
the symbo! in the eyes of the free nations of Europe. 








W. J. BRYAN’S RECEPTION AT TORONTO PRO- 
HIBITION MEETING BLAMED ON EDITORS. 

Blame for the reception accorded William Jennings Bryan 
in Toronto on Feb. 28 with his appearance at Massey Hall to 
address a prohibition meeting, is laid by him to Toronto 
editors. Mr. Bryan was credited with stating at Chicago 
on the Ist inst. that an organized effort to make him un- 
popular had been carried on in Toronto before his arrival 
there. He is quoted as saying: 

There were editorials in some newspapers declaring that the persons 
responsible for bringing me to Toronto should be summarily dealt with, 
and these may have had much to do wih the attempts to keep me from 
speaking. ‘The papers which attacked me were the only Toronto papers 
carrying liquor advertisements. 

The incident has been greatly exaggerated in many places and made to 
appear that Canada rejected me. In fact, not more than 2% of the 
audience was antagonistic, and these offenders—who were said to be 
returned soldiers—though they wore no uniforms, would have been put 
out had I not interfered. 

Nothing was thrown at me. I appealed to the audience to gather 
around the stage and made my entire speech. 

The Toronto dispatches of Feb. 28, in reporting the inci- 
dent, stated that returned soldiers caused the disturbance by 
shouting various epithets, and demanding in chorus, ‘““What 
about the Lusitania?” When Mr. Bryan came in, accord- 
ing to these dispatches, pandemonium broke loose. They 
added in part: 

Most of the audience stood up, waved handkerchiefs and cheered him, 
but the answering shouts from the gallery outlasted the cheers. 

For five minutes Mr. Bryan tried to make himself heard, but it was no 
use. The interruption kept right on and the interrupters sang ‘‘Rule 
Britannia,’’ forcing the audience to join in that and ‘“‘God Save the King.” 
They inquired about the Lusitania, and sang ‘“‘Over There’ and ‘‘We 
Won't Go Home Until Morning.’”” Men stood up and shook their fists at 
the American ex-Secretary of State. Soldiers showed the service button 
on their coats and shouted defiance at those who pleaded for a hearing. 

Enthusiastic prohibitionists who wanted to hear Mr. Bryan hurled 
across the hall counter-calls of *‘Put them out " and ‘‘Where’s your fair 
play?’’ The Chairman was heard to say something about ejecting the 
interrupters. He was greeted with cries of ‘Who's going to do it?” 

Mr. Bryan took his seat. 

John H. Roberts of Montreal made an attempt to speak, but was told 
to “Get the khaki on ”’ 

After the band had played another air Mr. Bryan made a brief but futile 
attempt to make himself heard. Then he took a chair to the edge of the 
platform and talked to the reporters, the noise never ceasing for an instant. 

“I am here by invitation,” said Mr. Bryan. ‘I come as the represne- 
tative of 25,000,000 of the American people who have banded themselves 
together in various organizations for the promotion of prohibition. I have 
spoken in one hall to-night before an audience that gave me not only 
respectful but enthusiastic attention. 

“I find that less than 5%, probably more nearly less than 2%, of this 
audience refuses to allow the rest of the audience to hear me speak. Ordi- 
narily those who interrupt a meeting are put out because they refuse an 
overwhelming majority theright to hear. In this case I am not willing 
I would rather 


that force should be used to eject the men from the hall. 
that the meeting should break up. 

“My patriotism is satisfactory to the President of the United States; 
it is satisfactory to the Cabinet of the United States; it is satisfactory to 
the Congress of the United States. There is not a single person in the 
United States who can say that one drop of blood in my veins is not loyal 
to my country.” 
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Mr. Bryan told the reporters that his daughter was married to a British 
engineer officer, that one of his grandsons was a British subject and that 
another was in the Navy Department at Washington. 

“TI say this,’’ he added, ‘‘that you may know that I do not have to apolo- 
gize to any one.”’ 


The meeting broke up when the audience joined once more in singing 
“God Save the King.”’ 

The formation of a National Dry Federation, with Mr. 
Bryan as its head, and which, it is said, will be composed of 
practically every leading prohibition society in the country, 
was announced at Chicago on the 5thinst. It is stated that 
the three fundamental objects of the organization are ratifica- 
tion of the national prohibition amendment in the shortest 
time, success of the prohibition campaigns in the six states 
which vote on the question in November and immediate war 
prohibition. The federation will have headquarters in 
Pittsburgh with branch offices in Chicago, Washington, New 
York and other cities. The federation is said to have been 
organized in New York a short time ago at a private meeting 
of representatives of more than thirty national prohibition 
societies. Dr. Charles Scanlon of Pittsburgh will be, it is 
said, the General Secretary. 








RULING CHANGING METHOD OF COMPUTING 15% 
ALLOWABLE UNDER INCOME TAX LAW— 
DIVIDENDS OF 1913, 1914, 1915 AND 

1916. 


Information regarding an income tax ruling relative to 
computing taxable income for 1917 was made known on 
March 4 by William H. Edwards, Collector of the Second 
Internal Revenue District, of New York. Mr. Edwards 
points out the change which the ruling makes in computing 
the 15% allowable. We give his advices herewith: 


A ruling just made available is the fact that the amount of dividends of 
prior years received in 1917 may bs added to the amount on line M of Form 
1040, to determine the amount on which to compute an allowable contri- 
bution of 15%. The Regulations on Form 1040 revised, as originally 
provided, require the taxpayer to compute his deductions for contributions 
on an amount as reported on line M of Form 1040, and this new ruling is 
to the effect that to this amount may be added the dividends reported as 
accumulated in 1913, 1914, 1915 and 1916, before the computation of the 
15%, which is allowable. This new ruling will result in allowing a taxpayer 
who has made contributions during 1917, a larger amount of deductions 
than was provided for on the form. 

Taxpayer's attention is therefore called to this ruling changing the 
former method of computing the 15% allowable. 

Taxpayers who have made their returns as originally provided on the 
revised form, will be required to make an amended return, showing the 
deductible amount under the new ruling, and the assessment of the tax will 
be made on the amended return instead of the origina] return. 

Taxpayers who have not made their returns and who have items of sur- 
taxable income are advised that they are entitled to the deductions as pro- 
vided under the new ruling just available. 


ms 


RULING REGARDING ALLOCATION OF DIVIDENDS 
UNDER INCOME TAX LAW. 


The following regarding the payment of dividends out of 
accumulated surplus of earlier years and the rate of income 
tax applicable thereto was contained in a Washington dis- 
patch to the New York “‘Times”’ under date of the Ist inst.: 


Judging from inquiries reaching the Internal Revenue Bureau, confusion 
exists among business men in regard to returns of income derived from divi- 
dends. There are two laws applying to these returns. One is the Act of 
Sept. 8 1916, designed to prevent the accumulation of dividends beyond the 
reasonable needs of the business concerned and without distribution. The 
other is the Act of Oct. 3 1917. 

The Act of Oct. 3 1917 provides: 

“Any distribution made to the shareholders or members of a corporation 
7 - in the year 1917, or subsequent tax years, shall be deemed to 
have been made from the most recently accumulated undivided profits or 
surplus, and shal] constitute a part of the annua! income of the distributee 
for the year in which received, and shall be taxed to the distributee at the 
rates prescribed by law for the years in which such profits or surplus were 
accumulated gate 

To meet this problem, the Commissioner of Internal Revenue ruled that 
dividends will be deemed to have been paid from the earnings of the taxa- 
ble year and the recipient shall be required to pay income tax on them for 
that year, unless it is shown that the earnings up to that time were not 
enough to cover the dividend distributed. In this case the excess over 
the earnings of the taxable year will be deemed to have been made from 
the most recently accumulated surplus of prior years and will be taxed at 
the rate for the year or years in which earned. 








Roper Cites an Illustration. 

Explaining in response to a New York inquiry as to how this rule would 
work, Commissioner Roper to-day gave the following illustration: 

‘Assume that a corporation with a capital stock of $10,000,000 had sur- 
plus earnings of $500,000 a year in excess of the amount of dividends paid, 
making its total surplus on Dec. 31 1915, $500,000, and on Dec. 31 1916, 
$1,000,000. 

On Dec. 31 1916 it declared a dividend of 2%, payable Feb. 15 1917. 
Unless it is shown to the satisfaction of the Commissioner of Internal 
Revenue that its earnings from Jan. 1 to Feb. 15 were insufficient for the 
payment of the $200,000 distributed as a dividend on Feb. 15, the entire 
amount so distributed will be deemed to have been paid from earnings of 
1917, and will be taxable in the hands of the stockholders at the 1917 rate. 

If, however, it is established to the satisfaction of the Commissioner of 
Internal Revenue that its earnings up to Feb. 15 were but $100,000, then 
$100,000, or half of the total dividend paid by the corporation on Feb. 15, 
would be taxable in the hands of the stockholders at the 1917 rates, and the 
other half would be deemed to have been paid from the surplus of the cor- 
poration of 1916 and would be taxable to the stockholders at the 1916 rate. 





If the dividend paid on Feb. 15 were of such amount as to exceed the 
ascertained 1917 earnings up to the date of payment, and also the 1916 
surplus of the corporation, the amount of such excess would be deemed to 
have been paid from the surplus of 1915 and would be taxable in tne hands 
of the stockholders at the 1915 rate. 

All dividends received in 1917, even though paid by corporations from 
earnings of previous years, constitute income to the rcipients for 1917. 
The method of ascertaining the precise rate applicable to such portions of 
dividends received in 1917 is as follows: 

The amount of the income to which the 1917 rates are applicable is first 
ascertained. To such amount is added the income liable to tax at the 1916 
rates. The income liable to 1915 rates is then added and the table of rates 
for each year is applied. 

For instance, an individual has $20,000 of income liable to 1917 rates 
and $25,000 of dividends liable to 1916 rates. The total would be $45,000, 
of which $20,000 would be taxatle at the 1917 rates, $20,000 to $40,000 at 
the 1% additional tax rate under the 1916 table, and $5,000 at the 2% 
additional tax rate under the sam: table. If he had another $25,000 divi- 
dend liable at 1915 rates, the first $5,000 would fall in the bracket between 
$20,000 and $50,000 at the 1% additional tax rate, and the other $20,000 
in the second bracket of $50,000 to $75,000 at the 2% additional tax rate 
under the 1915 table. 

In order that this office may verify the correctness of the rates, taxpayers 
reporting dividends received at other than 1917 rates will be required to 
render a statement at the time of fiiing the return, or at a subsequent date, 
showing the corporation from which dividends taking other than 1917 rates 
were received, with the amount of dividend received from each. 








DIVIDENDS IN RELATION TO INCOME TAX. 

In our issues of Feb. 2, 9 and 16 and March 2 we referred 
to announcements made by some of the financial institu- 
tions with regard to dividend payments in 1917 as an aid 
to their stockholders in the preparation of their income tax re- 
turns; to-day we give additional announcements as follows: 

(Similar information in a very extended form with reference 
to railroad and industrial companies will be found to-day on 


pages 1035 and 1036.) 
The Greenwich Bank, New York, January 1917 dividends were from 
1916 earnings. Subsequent 1917 dividends were from 1917 earnings, 


The Atlantic National Bank, New York, dividends paid Jan. 1 1917 were 
out of 1916 earnings and July 1 1917 out of 1917 earnings, 


The First National Bank of Morristown, N. J., January 1917 dividends 
were from 1916 earnings. Subsequent 1917 dividends were from 1917 
earnings. 





— 
BANKING AND LEGISLATIVE NEWS. 

The public sales of bank stocks this week aggregate 14 
shares, of which 8 shares were sold at the Stock Exchange 
and 6 shares at auction. Two hundredjand sixty shares of 
trust company stock were also sold at auction, the sales 
including one lot of 250 shares of Lawyers Title & Trust Co., 
which was sold at 9714—the same price at which the last 
previous public sale of the stock was made in Nov. 1917. 


Shares. BANKS—New York.— Low. High. Close. Last previous sale 
*8 Commerce, Nat. Bank of_._. 168 168 168 Feb. 1918— 180 


— 





6 Metropolitan Bank__..__--- 169 169 169 #£Sept.1916— 175 
TRUST COMPANIES—New York. 
10 Central Trust Co.__._..---- 725 725 725 $=<Aug. 1915— 977 


250 Lawyers Title & Trust Co-._. 97% 97% 974% Nov.1917— 97% 


* Sold at the Stock Exchange. 
ldanslnasinitas 
The stockholders of the Central Trust Co. of this city will 
meet on April 11 to take action on the plans to merge their 
institution with the Union Trust Co., referred to at length 
in these items a week ago. 





Charles A. Corliss was elected a director of the Chemical 
National Bank of this city on the 5th inst., following the 
adoption of a resolution increasing the membership of the 
board from nine to ten. Mr. Corliss is President of Lamont, 
Corliss & Co., Inc. 

pth yh ew 

In accordance with the proposal announced early last 
month, it was made known on the 5th inst. that arrange- 
ments had been perfected whereby the business of the 
Market & Fulton National Bank of this city has been con- 
solidated with the Irving Trust Co. The directors of the 
bank on the 5th accepted the cash offer of $305 a share 
made by the trust company and the stockholders of the bank 
will formally ratify the directors’ action on April 8. Con- 
sent of more than two-thirds of the stockholders, it is 
understood, has already been obtained. The proposed 
merger was referred to in these columns Feb. 9. A letter 
indicating the consummation of the plans, issued by Robert 
A. Parker, President of the Market & Fulton, and Frederic 
G. Lee, President of the Irving Trust, said: 


In conformity with the action of the boards of directors of the Market & 
Fulton National Bank and of Irving Trust Co., and with the approval of 
the Superintendent of Banks of the State of New York, and the Comp- 
troller of the Currency, Washington, D. C., arrangements have been made 
whereby the business of the Market & Fulton National Bank has been 
consolidated with the Irving Trust Company. 

The present banking office of the Market & Fulton National Bank will 
be continued as the “Market & Fulton Office’’ of the Irving Trust Co.; 
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checks, &c., drawn upon the Market & Fulton National Bank will be paid 
by the Market & Fulton Office of the Irving Trust Co. Check books and 
pass books now in use by depositors of the Market & Fulton National 
Bank may be continued in use until others are furnished. 

There will be no change in the policy or management of the business of 
the Market & Fulton National Bank, the present officers and clerical force 
being continued intact. Under the new arrangement Mr. Alexander 
Gilbert becomes Chairman of the board of directors of the Irving Trust Co. 
and Mr. Robert A. Parker, Vice-President of the Irving Trust Co., and 
a member of the board of directors. These two gentlemen will continue 
to have the same charge and supervision of the Market & Fulton Office 
of the Irving Trust Co. as they formerly had of the Market & Fulton 
National Bank, and the board of directors of the Market & Fulton Na- 
tional Bank has consented to continue as an Advisory Board in the direction 
of the affairs of the Market & Fulton Office of Irving Trust Co. 

—oe—_—_ 


Action toward changing the name of the German-American 
Bank of this city was taken on the 4th inst. when the direc- 
tors adopted a resolution authorizing the appointment of a 
committee to select a new name and to take the necessary 
steps to make the change. 

fe ai as 

Clarence D. Johnson of the Textile Alliance, Inc., has been 
appointed a new business representative of the Atlantic 
National Bank of this city. 

pry 

New capital of the Columbia Bank of New York to the 
amount of $700,000 has been listed on the New York Stock 
Exchange, making the total capital listed $1,000,000. The 
capital was increased from $300,000 to $1,000,000 under 
action taken by the stockholders on Jan. 15 last, when the 
following resolution was adopted: 


Resolved, That the capital stock of Columbia Bank be increased from 
$300,000, consisting of 3,000 shares of the par value of $100 each all of 
which has been issued, to $1,000,000, to consist of 10,000 shares of the par 
value of $100 each, being an increase of $700,000, consisting of 7,000 
shares of the par value of $100 each; such additional shares to be disposed of 
as follows: All of such additional stock, amounting to 7,000 shares, to be 
offered ratably to the stockholders of this bank of record, at the close of 
business on the 15th day of Jan. 1918; 3,000 of such additional shares 
at $100 per share, and 4,000 of such additional shares at $150 per share; and 
that under the direction of the President of the Bank, transferable warrants 
for such subscription rights shall be issued to such stockholders of record, 
and that pursuant to such warrants, such subscriptions must be made and 
delivered to the Columbia Bank not later than March 1 1918, and payments 
in full for the stock subscribed for must be made on or before Mar. 1 1918; 
and further 

Resolved, That in case of the failure of any stockholder to avail himself 
of said right to subscribe for such new stock, and to pay therefor, on or 
before said date, the right of said stockholder to said stock shall cease and 
terminate, and all such stock not subscribed and paid for shall be issued 
and disposed of in such manner, at such time, and at such price, not less 
than $150 per share, as the Board of Directors may determine; and further 

Resolved, That the President be, and he hereby is authorized to adopt the 
Ways and means for the issuance and distribution of the increased stock as 
above provided. 

The Columbia Bank was organized on Feb. 19 1883, 
and began business on Jan. 15 1884 with a capital of $200,000; 
$100,000 of additional stock was issued on May 1 1891. 
From Jan. 1 1889 to Jan. 1 1905 the bank paid dividends of 
6% annually; from Jan. 1 1905 to Jan. 1 1906, 8%; from Jan. 
1906 to July 1 1911, 12% annually, and in addition 4% extra 
on July 1 1910. Since July 1 1911 dividends of 16% per 


cent per annum have been paid. 
——_e———_ 


The Comptroller of the Currency has approved the plan 
to increase the capital of the New York County National 
Bank from $500,000 to $1,000,000. The issuance of the 
new stock which was offered to the stockholders at par was 
authorized by the shareholders at the annual meeting in 
January. The enlarged capital became effective March 2. 

iaedibaicin 
E. A. Schroeder, formerly Assistant Cashier of State 
Bank of Chicago has been appointed Assistant Cashier of 
the National Bank of Commerce in New York. 





The Chatham & Phenix National Bank of this city an- 
nounces the removal of its branch bank from 2 West 33rd 
St. to the northeast corner of Fifth Ave. & 33rd St. 

Bt asia 

Ludwig Dreyfuss, a member of the firm of Goldman, 
Sachs & Co., died at his home in this city on the 6th inst. 
He was in his seventy-seventh year. Mr. Dreyfuss was born 
in Manheim, Baden, Germany, but came to this country 
during his early manhood and later became an American 
citizen. 

ciciihababaed 

The New York office of Wood, Gundy & Co. was tem- 
porarily closed on March 1, and the request is made in a 
letter addressed to its clients that communications be ad- 
dressed to the head office at Toronto. The letter an- 


nouncing the temporary discontinuance of the firm’s New 
York office says: 
Having regard to the heavy financing which the Government of the 


United States has to face and their consequent wish that the American 
market be left as free as possible for this war financing, we have decided 





to temporarily discontinue the use of our New York office. Not only do 
we feel that it would scarcely be in keeping with the wishes of your Gov- 
ernment for us to press the sale of Canadian investments as we have here- 
tofore done but the numerous enlistments which are taking place from our 
Canadian staffs make it difficult to adequately maintain some of our 
offices. 

In withdrawing temporarily from the active solicitation of business in 
the United States, we wish to impress our clients with the fact that we will 
be glad to look after their investments in Canadian bonds just as promptly 
and carefully as we have done in the past. Those of our clients who hold 
Canadian bonds may feel at liberty to consult us at all times regarding 
their investments, or we shall be pleased to submit offerings of high-grade 
current issues at any time upon request. 

It is our purpose, just as soon as conditions permit, to re-open our New 
York office. In the meantime we trust that the pleasant relations which 
have existed between us in the past may continue. 


Theodore F. Olmstead, President of the Genesee Valley 
National Bank of Geneseo, N. Y., was tendered a reception 
on Feb. 24, the occasion being the 60th anniversary of his 
connection with the institution. Mr. Olmstead entered the 
service of the Genesee Valley National as teller on Feb. 
24 1858 and after successively holding the positions of 
Assistant Cashier and Cashier, finally reached the Presidency 
in 1915. 








A charter for a new national bank in Cambridge, Mass. ,— 
the Manufacturers National Bank—has been issued by the 
Comptroller of the Currency. It will have a capital of 
$200,000. 


—_e——_ 

The meeting of the stockholders of the Real Estate Trust 
Co. of Philadelphia which was to have been held on Feb. 21 
to vote on the plan looking to the union of the Guarantee 
Trust & Safe Deposit with their institution has been post- 
poned until March 21. The meeting is deferred as a result 
of the objection raised to the merger by a stockholder of the 
Guarantee—George H. Stephenson, a member of the Phila- 
delphia Stock Exchange. Mr. Stephenson, besides opposing 
the plans, also maintained that the notice to the stockholders 
was irregular, owing to an alleged technicality. As a result 
of Mr. Stephenson’s objections it was decided to have the 
matter again presented to a vote of the stockholders of the 
Guarantee Trust & Safe Deposit Co. on March 19, at which 
time also he will be given a hearing as to his grounds of 
opposition. The stockholders of this institution had already 
ratified the proceedings on Feb. 12. The proposed plans 
were referred to in our issue of Feb. 9. The united institu- 
tion is to be known as the Guarantee Trust Co. The initial 
capital of the consolidated corporation is to be the total of 
the authorized and outstanding capital of the constituent 
corporations, viz.: $4,620,300, made up of 46,203 sharesof 
a par value of $100 each. The Guarantee Trust & Safe 
Deposit Co. now has an authorized and outstanding capital 
of $1,000,000; the Real Estate Trust Co. has an authorized 
and outstanding common capital of $1,319,600 and $2,300,- 
700 of preferred stock. With regard to the plans for carry- 
ing out the merger, a pamphlet issued by the uniting com- 
panies says: 

A. 10,000 of said shares, having a total par value of $1,000,000 shall 
take the place of, be in lieu of and in continuance of the capital stock of 
the said the ‘‘Guarantee Trust and Safe Deposit Company.’’ In considera- 
tion of the fact that the value of the assets contributed by the said the 
“Guarantee Trust and Safe Deposit Company”’ to the consolidated corpora- 
tion is in excess of the sum of $1,000,000, and in consideration of the fact 
that the ‘‘Guarantee Trust and Safe Deposit Company”’ is paying dividends 
upon its capital] stock of 10% per annum, it is agreed as a term and condition 
of this merger that the said $1,000,000 of the stock of the consolidated 
corporation, which shall take the place of and be considered in lieu of and 
in continuance of the stock of the said the ‘‘Guarantee Trust and Safe 
Deposit Company,"’ shall be redeemed by the said consolidated company 
in accordance with the following schedule: 

At the expiration of the first fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $170 per 
share, less such sums as shall have been declared and paid thereon by way 
of dividends since the date of the merger herein provided. 

At the expiration of the second fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $180 per 
share. less &c. 

At the expiration of the third fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $190 per 
shares, lesss &c. 

At the expiration of the fourth fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $200 per 
share, less &c. 

At the expiration of the fifth fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $210 per 
share, less &c. 

At the expiration of the sixth fiscal year at least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $220 per 
share, less &c. 

At the expiration of the seventh fiscal year at least $100,000 par value 
of said stock shall be redeemed and be redeemable at the rate of $230 per 
share, less &c. - 

At the expiration of the eighth fiscal year at least $100,000 par value.of 
said stock shall be redeemed and be redeemable at the rate of $240 per 
share, less &c. ’ 

At the expiration of the ninth fiscal year at least $100,000 par value/of 
said stock shail be redeemed and be redeemable at the rate of $250 per 


share. less &c. 
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At the expiration of the tenth fiscal yeart a least $100,000 par value of 
said stock shall be redeemed and be redeemable at the rate of $260 per 
share, less &c. 

The stock to be redeemed as above provided shall be redeemed in a manner 
to be prescribed by the board of directors, but shall be on a pro rata basis 
according to the holdings of each stockholder; provided, however, that the 
board of directors shall have tne power to regulate hereafter the redemption 
of fractional shares. In addition to the amount undertaken to be redeemed 
by the new company at the end of each fiscal year, in accordance with the 
foregoing schedule, all or any part of the said unredeemed stock may, at 
the option of the consolidated company, and in the same manner, be 
redeemed at the end of any fiscal year at the price fixed for redemption 
at the end of such fiscal year in the foregoing schedule. 

The consolidated company may also purchase, redeem and cancel any 
of said stock which at any time may be offered to it ai any price not exceed- 
ing the redemption prices fixed in the above schedule for the fiscal year 
in which the offer is made. 

Dividends not exceeding 10% per annum may be declared out of earnings 
on the stock referred to 1n this Clause A, irrespective of the amount or rate 
of dividends declared on the stock referred to ia Clauses B and C hereof. 

It shall not be necessary to, but the new company may, issue new 
certificates of stock to the present holders of the stock of the ‘“‘Guarantee 
Trust and Safe Deposit Company,” but the cer.ificates now held by 
them shall be deemed to be certificates of the consolidated company when, 
but not until, officially stamped with the name of the consolidated com- 
pany, and when also stamped with the provisions of the agreement set 
forth in this paragraph with respect thereto, which shall inure to the 
benefit of the present and a!] succeeding bolders thereof. 

B. 23,007 of said shares, having a total par value of $2,300,700 shall 
take the place of, be in lieu of, and in continuance of an equal amount of 
the preferred capital stock of ‘““The Real Estate Trust Co. of Philadelphia, ’ 
and the holders thereof shall have, as stockholders of the consolidated 
company, the identical] rights which they now have, except in so far as 
they may be modified by the provisions of Clause A, Article Fourth of 
this agreement. It shall not be necessary to issue new certificates of stock, 
but the present certificates of stock shall be deemed to be the certificates 
of the consolidated company when stamped officially with the name thereof, 
as herein provided, and when also stamped: “Subject to the terms and 
conditions of the agreement of ‘“‘Consolidation between The Real Estate 
Trust Co. of Philadelphia and the Guarantee Trust and Safe Deposit 
Company, dated Jan. 28 1918,’’ which shall inure to the benefit of the 
present and all succeeding holders thereof. 

C. 13,196 of said shares of the consolidated company, having a total par 
value of $1,319,600, shall take the place of, be in lieu of, and in continuance 
of the common capital stock of ‘“The Real Estate Trust Co. of Philadelphia,” 
and the holders thereof, as stockholders of the consolidated company, 
shall have the identical rights which they now have, except in so far as 
they may be modified by the provisions of Clause A, Article Fourth of 
this agreement, and shall be subject to the rights, liabilities and limitations 
now existing between them and the preferred stockholders of the said ‘“The 
Real Estate Trust Co. of Philadelphia.” It shall not be necessary to issue 
new certificates of stock, but the present certificates of stock shall be 
deemed to be the certificates of the consolidated company when officially 
stamped with the name thereof as herein provided and when also stamped: 
“Subject to the terms and conditions of the agreement of consolidation 
between The Real Estate Trust Co. of Philadelphia and the Guarantee 
Trust and Safe Deposit Company, dated Jan. 28 1918,’’ which shall inure 
to the benefit of the present and all succeeding holders thereof. 

It being the purpose of this consolidation to have the issued and out- 
standing capital stock thereof not exceed the sum of $2,000,000 which 
cannot be satisfactorily arranged at present, it is expressly agreed that the 
consolidated company shall have generally the right, to be exercised at the 
discretion of the board of directors, to reduce its outstanding capital to 
such sum not less than $2,000,000, as the board shall hereafter determine, 
by the purchase (at public or private sale) and cancellation of any of the 
stock heretofore mentioned as included in Clauses B and C, of this article; 
any price paid for such stock in excess of par to be taken out of surplus 
alone. 

—_——e——_ 


Joseph B. McCall has resigned from the directorate of 
The Commonwealth Title Insurance & Trust Co. of Phila- 
delphia on account of the pressure of other business.» Mr. 
McCall is President of the Philadelphia Electric Co. 


-———_@——_ 


A new banking institution, the American Bank of Com- 
merce, will be opened for business in Scranton, Pa., on 
March 16, with capital of $500,000 and surplus of $100,000. 
The new bank will be located in the building formerly oc- 
cupied by the First National Bank of Scranton. Dr. L. M. 
Gates has been elected President and Frank L. Phillips, 
Cashier. 

—_~—~—— 2 

The First Merchants National Bank of Lafayette, Ind., 
has been created, succeeding the First National Bank, the 
Merchants National Bank and the American National Bank 
of that city, all three of which have been placed in voluntary 
liquidation. 

cciniiniiacints 

The formal opening of the Republic State Bank of Minne- 
apolis, Minn.,a new organization with capital of $50,000 and 
surplus of $10,000, took place on Feb. 23. The bank build- 
ing is at 1331 Hennepin Ave. A general banking business 
will be conducted with savings and insurance departments 
and also a safe deposit business. The officers are: Edward 
Mattson, President; Benjamin A. Paust, Vice-President; 
George A. Kohler, Vice-President; A. H. Gilbertson, Cashier, 
and A. J. Zachman, Assistant Cashier; insurance department, 
Leon E. Rademacher, Manager. 





It was announced on Feb. 21 by H. T. Henryson, Vice- 
President of the Liberty State Bank of Minneapolis, Minn. 
(recently organized) that the eanital of the institution would 





be increased from $25,000 to $50,000 and the surplus from 
$5,000 to $10,000. 
—_——~¢— 


A new trust company, to be known as the Farm Mortgage 
Trust Co. with $500,000 capital, is being organized in 
Topeka, Kansas, to succeed the Farm Mortgage Co. of 
that city. Stock in the new concern is now being sold and a 
charter will be applied for as soon as the required amount is 
subscribed. The Farm Mortgage Co. was organized in 
1912. The reason for changing from a mortgage to a mort- 
gage trust company is to procure for the business the ad- 
vantages and wider scope for operations which a trust com- 
pany enjoys. Officials of the Farm Mortgage Co. are to be 
the officers of the new company with the exception of J. E. 
Griest, who is a director of the Farm Mortgage Co. and who 
will be a Vice-President of the new organization. The partial 
list of officers will be as follows: J.P. Slaughter, President; 
J. E. Griest, Vice-President; R. E. Frost, Secretary and R. 
W. Palmatier, Treasurer. J. P. Slaughter, President of 
the Farm Mortgage Co. since its organization, was prior 
to that President of the Pioneer Mortgage Co. of Topeka 
and still earlier in his career Cashier, and later President, 
of the Pioneer State Bank of Burlingame, Kansas. Mr. 
Slaughter for more than 21 years had engaged largely in 
loaning money on farm lands in Kansas and during that 
time has loaned over $25,000,000 on farm lands in Kansas 
and Oklahoma. The Farm Mortgage Trust Co. is an 
expansion of the business in this line. 





The consolidation has been effected of the Mercantile 
National Bank and the Union & Planters Bank & Trust Co. 
of Memphis, Tenn., under the name of the latter institution. 
The negotiations were concluded on Feb. 12 after ratifica- 
tion by the stockholders, following the adoption of the plan 
by the directors on Feb. 9. The consolidation was arranged 
on the basis of an exchange of stock in the two institutions, 
180 being allowed for that of the Union & Planters and 135 
for Mercantile National. To carry out the plan $400,000 
treasury stock was issued by the Union & Planters. The 
charter of the Mercantile National will be surrendered. 
The enlarged bank will have deposits of over $20,000,000. 
The capital of the Union & Planters was $1,400,000 and that 
of the Mercantile National $500,000. The business of the 
consolidated bank is carried on in the building of the Union 
& Planters Bank & Trust Co. which has been enlarged and 
remodeled for the purpose. The building owned by the 
Mercantile National (valued at $250,000) will probably be 
sold. It is understood that nearly all the employees of the 
merged Mercantile National Bank will be given positions 
with the consolidated institution. J. L. Hutton, President 
of the Mercantile National since its organization in 1913, 
will direct the affairs of the Mercantile Holding Co., which is 
a separate institution. The officers of the consolidated 


bank are: 

Frank F. Hill, President; Gilmer Winston, Vice-President; Noland 
Fontaine, Vice-President; Robt. 8. Polk, Vice-Pres. and Cashier; Jno. D. 
McDowell, Vice-President; Eldridge Armistead, Assistant Cashier; Frank 
S. Bragg, Assistant Cashier; J. Ramsey Beauchamp, Assistant Cashier; 
W.F. Harper, Auditor, and Sam Holloway, Attorney and Trust Officer. 





Will H. Bennett, heretofore Cashier of the Citizens Bank 
of Portland, Ore., was on Feb. 11 appointed State Superin- 
tendent of Banks. Mr. Bennett is a native Oregonian, 38 
years of age. He has had approximately 15 years of banking 
experience, four with the First National bank of Heppner, 
over a year with the Citizens’ National Bank of Baker and 
one year with the First National Bank of Portland; he served 
a year and a half as Deputy State Bank Examiner and 24% 
years as Bank Examiner. He resigned as Bank Examiner 
jn 1913 to become Vice-President of the First State and Sav- 
ings Bank of Klamath Falls, and resigned that position to 
accept the Cashiership with the Citizens’ Bank of Portland. 


Socaiinbineel 

Action toward increasing the paid-up capital of the French 
American Bank of Savings of San Francisco to $1,000,000 
has been taken. The first step in the procedure was the 
declaration by the directors on Jan. 2 of a cash dividend of 
$5 per share to be applied toward increasing the outstanding 
capital from $750,000 to $800,000. On Jan. 28 the stock- 
holders approved the proposition to increase the authorized 
capital from $1,000,000 to $1,250,000, and raise the paid-in 
capital to $1,000,000. It has not, as yet been decided at 
what price the new shares will be issued, but the minimum 
can be stated at $100 per share of which $80 will be appor- 
tioned to capital and the balance to surplus. The progress 
made by this bank in the past twelve months is said to be 
highly satisfactory. 
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Trust Company Returns. 





NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE AND ST. LOUIS. 


We furnish below complete comparative statements of the condition cf all the trust companies in Boston 
Philadelphia, New York, Brooklyn, Baltimore and St. Louis. This is in continuation of a practice begun 
sixteen years ago, the compilation having been enlarged two years ago by the addition of Baltimore’s institu- 
tions. The statements occupy altogether fifteen pages. 

The dates selected for comparison are December 31 1917, December 31 1916 and December 31 1915. 
In the case of the Boston, the Philadelphia, the Baltimore and the St. Louis companies, we have sought to 
get figures for these dates and have largely succeeded. As, however, no returns for these dates are required 
by the State authorities, several of the Boston companies and a few of the Philadelphia and St. Louis com- 
panies have not found it convenient to compile statistics for Dec. 31, but have furnished instead the latest 
complete figures available. 

As far as the New York companies are concerned, we have been obliged to make a departure in the 
method of compiling the returns. Formerly it was the practice of the State Banking Department to re- 
quire the trust companies to render a statement of their condition, showing resources and liabilities for the 
last dey of December, and also to furnish certain supplementary statistics for the twelve moaths of the 
calendar year. But in December 1911 this time-honored practice was abandoned, and the Superintendent 
instead now calls on the companies for a statement of their condition for some date late towards the end of the 
year (Nov. 14 on the present occasion), and waives entirely the requirement as to the supplementary items of 
information. As these supplementary statistics, dealing with earnings, expenses, dividends, &c., have con- 
stituted the most valuable feature of the annual returns and the record had extended back a quarter of a 
century or more, we have not felt satisfied to let the record be broken. Accordingly we have made direct 
application to the companies in each instance and in quite a few of the cases we have been successful in 
obtaining the supplementary statistics, as the comparisons below will attest. As regards the resources 
and liabilities, we use the November 14 figures just as shown in the returns of the Banking Department 


NEW YORK COMPANIES. 



































*Bankers Trust Co. (New York). Central Trust Co. (New York). 

Resources— *Nov. 14°17. Nov. 29°16. Dec. 31 '15. Resource. Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Stock and a bond investments— Stock poi bone investments— 

Public securities_........------- $47 951,642 $11,203,606 $10,945,030 Public securities__..._.....-.--- $19,960,783 99.083 .274 $15,603,955 

Private securities_.......------- 57:778.868 39.924:063 43/851.570 Private securities_...........--- 20,482,833 18, 428 33, 986 
Real estate owned___._...--------- 4,089,608 4,141,586 4,386,634 | Real estate owned___.___...-.-_ __- 1,141,787 1,471,277 1,385,168 
Mortgages owned__.__.-_--------. 3,967,000 1,761,000 2,162,000 | Mortgages owned__-.-____.-----_- 18,612 390,808 429 ,893 
Loans on bond&mtg. or other r.e. coll 133/294 294 ,988 201,765 | Loans on bond or mtg.or oth. r.e. coll. 130,800 398,311 201,175 
Loans & dis. sec. by other collateral__124,058, 300 124,294,903 150,385,954 | Loans & disc. sec. by other collateral. 58,762,398 68,090,355 50,627,293 
Loans disc.&bills purc. not sec. by coll 87/906.3 14 10,625,251 18,278,200 | Loans,disc.& bills pur.not sec.by coll. 87.898.193 20,317,330 8.738.232 
EN, IN mE Ge ,607 5,302 ey eee, 2,764 ae ee 
Due from trust cos., banks & bankers 13,547,443 23,231,790 23,555,704 | Due from trust cos., banks & bankers 14,532,838 49,427,623 72,849,400 
a as nai ws Whee ier th her 943,156 17,244,132 20,608,832 | Specie. .............--....-...-.- 1:536.506 12,880:520 12:036.440 
Other currency auth. by laws of U. 8. 794,037 117,465 570,170 | Other currency auth. og laws of U. 8S. 164,300 94,250 165,430 
Federal Reserve notes_.....------- | ------ 60,600 40,115 | Federal Reserve a 56,400 30,200 
SEE rea ee ae 12,969,651 10,986,843 17,044 ‘091 Fee ee <email aI a AR 618 40,090 
Due rome ¢ the Fed. Res. Bk. of N. / | il ait ata ep S24 Due from t the Fed. Res. Bk. of N. Y. 21,087,671 = -..... | --...- 

a Customers’ liability on t LLAMAS 19,905,667 10,556,405 3,147,692 | Customers’ liability on acceptances __ 250,000 1,649,999 1,000,000 
a eam awermian 3,872,936 2,809,855 2,389,550 | Other assets_........._____...-__-_ 1,175,692 862,995 1,325,608 

a as $348,716,132$257,257,789$297,571,070 | jp Ptal..----------------------- $227,145,177$183 ,640,310$197 489,870 

Liabilities— Capita: Se ae en ee $5,000,000 $5,000,000 $3,000,000 
ee $11,250, 000 $10. 000,000 $10, 000 ,000 cure. cued S wa aaeviges prot... 17,478,795 16,460,775 17,502,200 

eferr eposits— 
~~ erred depc SRANESS BUETD....~.- 12,980,417 17,016,562 14,694,097 | Preerred deposits as banks... 877,483 225,494 222,149 

Due sav. bks. & say. & loan ass’ns_ 8,732,202 7,397,499 7,488,045 | Dueasexecutor,administrator,&c- 1,229,500 1,068,508 1,388,625 

Due as executor, administrator ,&c_ 23/851,902 16.959.985 24'099;752 qeponiss PC cccoks tae aeaaks 736 

Trust dep. & dep. by N. Y. State._ 2:000.751 1,310,092 ~ 1:041.760 its sec. by pledge of assets... 25,898,000 a =a" 357 

Other preferred deposits____._.__ 52'450 31,895 31.895 Due. epositors (not preferred) -- ~~ -_- 154,208,390 141,112,388 150,373,470 
Due depositors (not preferred) _--__- 187,309, 528 148,402'320 177,776,597 | Due trust cos., banks and bankers_-- 9,957,606 16,144,803 23,501,664 
Due trust cos., banks and bankers_-- 81,052:516 44:249:170 58:892:426 | Rediscounts_-________------------ 10,000,000 = --.... == -___... 
Bills payable 5“ Nee OT CER ee oe eee Ze I oo is Sree apace pes ates 250, 1,649,999 1,000,000 
ta aa a ae 14'329:748 10,556,405 3,147,602 | Other liabilities___..........------ 2,245,403 1,978,343 501 ,026 
Other “iabilicies Cadmeida sau we wntom 2,156,618 1,333 ,861 398,806 PR ag > <calie ca whdaih ak” pald 218) Rae aoenL Ae 4a) Biinity dak Bee 

t. de ts on whi nt. ae ,32, . ‘ d 66: 
ee n eceeireial $348 ,716,132$257 ,257 ,789$297 571,070 am - 
Amt. deposits on which int. is paid--.271,957,000 201,457,300 244,697,000 Columbia Trust Co. (New York). 

* Astor and Bankers Trust ) Compontes consolidated Apr. 23 1917. The Resources— Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Astor, Trust Company reported aggregate resources on Nov. 29 1916, | S¥@sht ied bons dayestments— $2,354,978 $1,976,619 $1,700 590 
$38,725; 384 and on Dec. 31 1915, $04,018,563. Private securities............_27 9°513'391  9'454'369 

Broad Irving) Trust Co. (New York aa ae p.4z1 Bid BRR bos | Baal 352 
rus . . ek Ol Ee eee ,803 ,52 J Rs tiy 
roadway (now Irving “ o. (New York) Loans on bond & mige.or othr.e.coll. °'313°90 1'980'380 _1°310°083 

Resources— Nov. 14°17. Nov. 29°16. Dec. 31 15. | Loans & disc. sec. by other collateral. 40,396,077 43,686,366 36,022,354 
Stock and bond investments— Loans ,disc.&bills pur. not sec.by coll. 27 tr & $12 22,810,639 21,756,150 

rr wedo $7,408,902 $2,671,599 $2,099,328 | Overdrafts....................__- 350 8,892 9,880 

Private securities............--- 1,462,358 1 450. 34 1,582,491 Due from trust cos., banks & bankers 8, gos "389 6,468,926 9,190,648 
Real estate owned _ --__------------ 117,640 ee: ©) ME OS as a conncaccnaceesesens-ar 6.276.056 7,005,638 6,109,655 
—_—_—, " ae 1,084,575 906, 350 765,350 | Other currency auth. by laws of U.S. 1,000,395 356,475 468 ,630 
Loans on bonds&mtg.or oth. r. e. coll. 249,923 233,806 318,428 | Federal Reserve notes._......-.-.. _ ..-... 199,955 186,42 
Loans & disc. sec. by other collateral. 6,784,366 7,205,974 4,787,587 | Cash items.______.._..-....------ 3,238,620 4,726,357 3,057,327 
Loans dis.&bills pur.not sec.by coll__ 12,601,847 9,477,189 8,346,988 | Customers’ liability on acceptances__ 4,608,656 1,761,811 350, 
: cUawaseqosevcqeyssqees 634 425 ST COUNT GOON. 3. cccnccscnncevncens 6,411,411 6,317,205 __—-3 75,573 
Due from t-ust cos., banks & bankers 2,846,007 3,897,447 4,195,999 | otal $116,989,761$115,157,498 $98,180,416 
Specie © ww www ewww wwe were ewer eseese 513,307 2'616,14 9 1,894,650 Liabilities— OPO S SS OP SSP ee , , wr 
Other currency auth. by laws of U.S. 1,184,360 235,690 191,615 | Capital stock_._______- $5,000,000 $2,000,000 $2,000,000 
Federal Reserve notes.------------ | ennn-- 42 820 43,645 | Surplus fund & undivided profits... 6,210,672 8.591.024 7.659.684 
Dean tens oi ies’ Bi. of NY Sit a3 1,871,767 — 1,087.41 | Preferred deposits— eae, pitas ome 

ue from Fed. Res. Bk. of N. Y----- 52 oe || eS oS. en 2s Due savings banks, loan ass’ns,&c_ 907,089 1,637,202 874,992 
Customers’ liability on acceptances.. 591,860 1,417,466 = 533,696 | ue as executor, administrator, &c. 1,144'629 726/992 12,413/891 
DE... ot casdccadebcceee 120,125 185,099 176,636 parust dep. & dep: N .Y. State Rejesay gp515-700 ‘ 201 ‘418 ‘ 415,846 

ue depositors (not preferred) __.___ 883, 2,679, 70,186, 

1 a alg A gc Oi $39,724,638 $31,849,220 $26,147,143 | Due trust cos., banks and bankers... 3.114.004 4°548'036 | 4'163'641 

Liabilities— SO SE AGREE lp es ae 4,608 ,656 1,761,811 250,000 
ESSE ee $1,500,000 $1,500,000 $1,500,000 | Other liabilities. .----.--.--.----.. 605,904 3,011,210 216,071 
Gur lus fund & undivided profits.... 1,082,151 954,189 902,539 ate ik ace ae eine a $116,989,761$115,157,498 $98, Cyd 415 

Preferred deposits— Supplementary—For Cal. Year— 1917 1916. 

Due sav. bks. & sav. & loan ass'ns. 1,647,137 1,374,304 1,170,501 | Total int. & comm. rec'd during year_ $4, 763, 244 $3,916,059 $3, 390. 646 

Due as executor, administrator &ec. 1 ‘599, 610 90,260 107,206 | All other profits received during year_ 84,849 508,978 "341, 461 

Trust dep. & dep. by N. Y. State__ 6,311,570 987 ,953 777.025 Charged to profit and loss— 

Due depositors (not ay Terved) i ree 25,517,685 24,124,601 20,043,188 On account of depreciation _-_-_--_. 405 347 120,068 105,000 
yond ao b O88» banks and bankers... 1,221,932 1,252,131 1,147 TOD On account of other losses___-.___ 25,094 26,091 228,044 
nh TESS LRN A RI 644:065 1.428.290 "390543 | Int. credited to depositors during year 2,399,000 2.133.835 1,753,958 

oun in bilidies To a a oe 170,488 137 ,492 108,439 Expenses during year, excluding taxes 796 583 620.571 517,203 
Amt. of divs. declared on capital stk— ie. a0 595, ee 520,000 

a gt Re aD ee ee Ope Oe 39,724,638 $31,849,220 $26,147,143 | Taxes paid during year_____________ 118,667 
Amt. deposits on which int. is paid-- $24,249,541 $20,478,300 $16,359, ‘500 | Amt. eposits on which int. is paid__ 79, 539 ‘600 89, 189 000 77, 546 173 
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Commercial Trust Co. (New York). 











Resources Nov. 14 ‘17. Nov. 29 16. Dec. 31 "15. 
Stock and ‘bond investments— 
Punic gocwritien.. ... .4.-<.s-+- $832, $880.426 $864,109 
Peevene eccaritiem. ...........22+--- 99,750 400,121 464,943 
Real estate owned_____.---.-.----- 513,404 199,162 261,545 
OR ARs ide chin: taeven ce mcndneaiiae 88,000 ae eee 
Loans & Gieccsnts secured by collat_._ 1,278,482 981,741 738,204 
Loans,disc.&bills pur.not.sec.by coll. 1,816,698 1,876. ft 1,230,313 
Gatembafes PE LATE): ARMS 800 a 3,276 5. 5,4 
Due from trust cos., bks. & bankers_-_ 602,266 968'974 413,188 
OS SES a 6 3.298 340,027 34.78 
Other currency auth. by laws of U. 8. 50,000 40, 50,5 
es ODER TS BOM nc dundccenes eens 5, ‘ 
EERE ER DI ee 22,088 39,601 56,215 
Other assets__.......- Schae Soyalallion pan ite 88,990 94,588 78,732 
i Coo Se «ww oem $5,719,152 $5,890,095 $4,299,936 
Liabilities— Py : 
yo GUUS. ESE ger Sane Rr ae $500 ,000 $500,000 $500,000 
Serpe fas fund and undivided profits_ - 150,804 195,188 134,040 
deposits— 
Due as executor, administrator, &c. 5,488 5,508 5,519 
Deposits by State of New York__- 00, 222,000 140,000 
Due depositors (not preferred _____- »744,279 4,928, moe 3,496,302 
Due trust cos., banks and bankers__ - 11,390 14,741 13,481 
Te EE. 04 cébaconkone 107,191 23,700 16,594 
PE ee ne oe ae 5,719,152 $5,890,095 $4,299,936 
Amt. "Sagas on which int. is paid__ $2,167,000 $1,950,000 $1,829,000 
*Corporation Trust Co. (New York). 
Resources— *Nov. 14°17. 
Stock and bond investments—Public securities__....__.___-_- 502,356 
Due from trust companies, banks and bankers___________-__- ‘ 
NE, MIG cate ok iain netieieiten se Seek ts ah W segs sir a Dew ar tbs cs nik oe ¥ 
ee ed ee as a coh esha aweaeeenemawks $514,523 
Liabilities— 
GE EE Siti d bins einen obec cheb danadacsuaebe $500,000 
Surplus fund and undivided profits____..........-.-...-.--- 14,523 
cian hadi ns cn eRe nce dadenebvedcon tabs $514,523 


* Began business July 31 1917. 


Empire Trust Co. (New York). 


Resources— Nov. 14 '17. Nov. 29 °16. Dec. 31 '15. 
Stock and bond investments— 


Public securities. -.......-..--.- $12,194,271 $8,040,643 $2,311,564 
Private securities. .........-.--- 4,739.953 5,227,077 5,276,91 
Real estate owned_-_-..-.-.-.----- 584,819 535,671 556,918 


Mortgages owned.______-_-_-.-.-.- 659,141 757,024 





Loans on bond & mtg. or other r.e.coll. 5 : 773,026 

ns & disc. sec. by other collateral. 16,071,630 15,267,775 9,790,568 
L'ns, dino. & bills pur. not sec. by coll. 3,897,575 2,632,376 2,724,630 
NS er 7,381 4 1,146 
Due from trust co’s, banks & bankers 9,055,789 11,271. 10,225,700 

SR EA PE Bs 6 ,833,7 1,815,055 1,367,044 
Oph currency auth. by laws of U. 8. 607,010 287 ,980 275,340 
nee ag Lae icctibdceahes> . :-ccede 67,00" 37,280 
I a a is 8,759 60,807 ,878 
Seteaasere’ liability on acceptances_. 3,583,673 ---.-- ------ 
GHEE. 5 Sade 0 Ho cesussGiwao 716,382 658,301 416,545 

REESE Sane ee ee ee $54,381,331 $47,111,788 $34,525,577 

Liabilities —— 

OE ET AT Ae OED $1,500.000 $1,500,000 $1.500,000 
Sur lus fund and undivided profits... 1,301,166 1,602,916 1,375,184 


Preferred deposits— 


Due sav. banks & sav. & loanass’ns 1,295,835 1,529,418 1,580,467 

Due as executors, administr’s, &c. 4,721,219 2,501,428 147. 

Trust dep. & dep. by Stateof N.Y. 4,982.456 2,124,692 708,448 
Due depos tors (not preferred) __.__- 31,510,528 32,400,193 23,700,898 
es ras oe s, banks and ers__- Perey Te 5,154,827 ,440,158 
Other liabilities Se SE: MRA fi Se 291,045 298,314 73,118 





WE sw useeveryscecegeecungnns $54,381,331 $47,111,788 $34,525,577 
Amt. y HET on which int. is paid__$42}438:700 $37,800,000 $27,434,668 


Equitable Trust Co. (New York). 








Resources— Nov. 14 °17. Nov. 29 16. Dec. 31 '15. 
Stock and bond investments— 

UY On wee. $67,781,897 $10,342,898 $6,334,127 

Private securities._......------.- 24,594,429 21,690,860 23,293,554 
Real estate owned. -__....-.----.-- 3,679,872 3,648,734 3,671,011 
Moregeees GWHGG...... <n. ec cuscccs 2.360,98 2,899 ,292 2.545,489 
Loans on bond & mtg. or oth. r.e.coll. 288,050 215,435 278,72 
Loans & disc. sec. by other collateral. 78,407, 63,975,540 52,599,547 
Loans,disc.&bills pur. not sec. by coll. 23,188,380 11,375,562 8,636,203 
en ] 678 54.552 15,985 
Due from trust co’s, banks & bankers 18,.940.923 20,080,691 34.777.072 
a al a ie eae 266 8.956,907 9,132,300 
Other currency auth. by lawsofU.S. 1, "120.795 796,160 781,030 
De Den DE wpcdsamiansin — Sarece 55,645 119,560 
FS ae SeRGEE Selah eS ae 1,393,538 466 537,972 
ee See ee. Ieee, ek. GE ee Bacee Seren lwstere 0. eeweese 
Customers’ liability on acceptances_-_ ye 485,700 12,622,614 4,616,280 
RE TE G M 44:703.302 27,329,575 9,018,861 

| ERS ARCS Soe ones Sts he ae $308 ,484 ,680$184,512,931$156,357,716 

Liabilities— 
Ce I i ne ccasenebbunwee $6,000,000 $3,000,000 $3,000,000 
Surplus fund and undivided profits... 13,070,678 10,465,207 9,608,497 
Preferred deposits— 

-Due savings banks, loanass’ns,&c. 4,993,670 4.338 ,500 2 945,680 

Due as executor, administrator, &c. 26,068.783 ade = y+ + 14,888,555 

a dep. & dep. by N. Y. State___- 90,788 0,491 88,314 

De «al otherwise preferred _____- 68 ,669 33 927 35,333 

Due epositors (not preferred)___ ._- 160,246,058 125,341,469 95,142,050 
Due trust co’s, banks and bankers_-_- 74, 559,91 4 16,617,308 23,465,253 
Ss Ep aueukeconuchecesie Re ae ae 
pe eee 17,001 029 12,622,614 4,616,280 
ER ee eae 1,385,092 763,775 2.568,254 

ed 

MOOOD | x. 1a kame temiinen sm aban $308 ,484 6803184 ,512,931$156,.357,.716 
Amt. deposits on which int. paid_ _ $253 ,000,000$147, 000 000% 130,000,000 


Farmers’ Loan & Trust Co. (New York). 


Resources— ov. 14°17. Nov. 29°16. Dec. 31 '15- 
Stock and bond investments— 





Public securities. ........-....--- $37,205,389 $22. 450,337 $23,342,672 
Peevate seCUItes... .. -cenccccce= 19,104,246 5,773,524 23,811,742 
Real estate owned___.-.-.-.-----... 3,718,665 73 °615:000 3,639,000 
Mortgages owned__-_.....-.-.-.-.- 1,595,188 1,818,139 1,757 ,469 
Loans on bond &mtg. or other r.e.coll. 31, 31,800 77,300 
Loans & disc. sec. by other collateral. 43,793,744 41,628,194 33,380,705 
Loans,disc.& bills pur. not sec.by coll. 38,678, 43 ,906 477 ,270 ,752 
CED cn deaewaah ia ie 1,122,74 387 50,3) 
ee pom trust co’s, banks & bankers 32,139,656 29,924,003 48,446,824 
Me EI ARIE IRE AD LP BE 402,046 12,632,062 9,350,054 
OReee currency auth. by laws of U.S. 1, ,300 474,500 954,700 
Wederal Resefve ROteS..- ema gcce  eencecee 97, ,300 
Due from Vea bility on acceptances... 4094748 S.007.041 _~ 389.408 
ety ant y on accep CES - - ’ ’ o ’ ’ 
Sea coe 1,250,133 1,917,864 2,935,779 
Oe... .cvcccuncstcenseabhane $194,035 ,461$192,367 ,228$170,499,012 





Farmers’ Loan & Trust Co. (New York)—Concluded. 


Liabilities— Nov. 14 °17. Nov. 29 '17. Dec. 31 '15. 
CE I i $5,000,000 $1,000,000 $1,000,000 
Surplus fund & undivided profits._._.. 11,077,858 8,628,126 7,382,949 

erred deposits— 

Due savings bks., sav. & loanass’ns 1,729,802 4,053,326 4,580,459 

Due as executor, administrator, &c. 4/818,.959 7.190.411 3,681,414 

Other dep. sec. by pledge of assets. 2° omen ens cael 
Due depositors (not crofersed) alla a 155,391, 108 154, oat 904 139,889,91 
Due trust co’s, banks and bankers___ 504. 768 6,7 1 Ba0 11,195.6 
Aoweptanee. sn ok ccs ke 954,745 1097 :941 383.4 
Other PANN isn hie xx 4s dean 2 ‘698, 566 2,627,990 2,385,181 





Total 194,035,461$192 ,367 ,228$170,499,012 
Amt. deposits on which int. paid___$169.751.602$168,220.072$154,393, ‘479 


Fidelity Trust Co. (New York). 


Resources— Nov. “SF. g 16. "15. 

Poke gee ov. 14°17. Nov. 29°16. Dec. 31 '15 
EMC GOCUFENOR. «on. sccecdans= $1,623,726 $612,352 $600,980 
Private securities.___.__.......__. 2,106,403 2,038,955 


Mortgages COM a i. Ss ha Re ow ce 
Loans & disc. secured by collateral _-_ 
Loans,disc.& bills pur. mos sec.by coll_ 
a from trust co’ s, bks. & bankers-— 


585,000 
2,348,809 
4,455,210 

1,594,684 2,062,167 
ee Ee ee ee ee ee "200,319 789,839 712,454 

















Other’ currency auth. by laws of U. 8_ 208,132 105,332 70,177 
Federal Reserve notes.............  .----- Hl 5, 
CO I oe cece c's Chine Sih bs et oe 988,726 717,248 1,021,877 
Due from Fed. Res. Bank of N. Y.. 1.388.209  .....-  «<un«uee 
Customers’ liability on acceptances __ 31,416 | ery s 
QUT BI. 6 ik Soke cc weaned 57,871 81,649 67,712 

| ORT eS EARS OES Oe $15,588,505 $14,244,904 $13,182,760 

2 pee 
ee ES SS ea ee esa $1,000,000 $1,000 $1,000,000 
aol wn fund & gamvined profits.... 1,213,185 1,259, 380 1,204,830 

Due N. Y. State a banks___ 1,046,268 870,724 943,059 

Due as executor. oe tae &ec. 17,490 42,585 15,383 

Tr. dep. & ay oe by N. Y. State 642,408 31,294 101 ,423 
Due depositors (not S.8D | i meteridics 10,505,256 9,933,618 8,699,960 
Due trust co’s, banks and bankers___ 992,528 939,820 1,158,221 
pS a eh ae , “ee. 'Beeasu 
Gther Habilities.........--0caccnes 139,954 ,650 59,884 

| EE ane oe |e $15,588,505 $14,244,904 $13,182,760 
Amt. deposits on which int. is paid__ $9,179,000 $8,956,000 $7,749,000 

Fulton Trust Co. (New York). 

Resources— Nov. 14°17. Nov. 29°16. Dec. 31 °15. 
Stock and bond investments— 

Public securities__.......-..---- $477 ,430 $336,965 $334 

Private ——— isd cas ik ic iodides 1 Bays 1,857 ,934 rtf 

& disc. secured by collateral__ 4,798,915 6,626,125  4,669,3 
Loans,disc.&bills pur.not sec.by coll_ 122,500 109,525 80 
CD ti 4,833 24,623 
Due from trust co’s, banks & bankers 1 337 271 1,072,274 1,627, 
Specie ee "697.125 "816,030 582 
Other currency auth. by laws of U. 8. 45,507 61: 169 25 
Federal Reserve notes...-..-...-..  -----.- 5,000 
UE HIB. on an Senin o ce vwdcwce 56,771 B74 35,515 
a hic ates sawn ie wai $9,749,160 $11,501,392 $9,702,499 

Liabilities — 
EN _ ae a ia $500,000 $500,000 $500,000 
Surplus os & undivided profits_-_- 523,312 721,724 702,120 
Preferred de ts— 

Due N. State savings banks... __-_.- 28,058 27,300 

Due as executor, administrator, &c. 273,814 26 513,562 

Trust dep. & dep. by N. Y. State_ 64,357 86.247 62,018 
Due dapeateore (not preferred) ___-__- 8,298,667 9,680,524 7,856,740 
Due trust cos., banks bankers __ 7,61 47.467 34,965 
Other liabilities.................. 81,392 101,110 5,794 

| REE a RA oe eee, 5 Ore ee $9,749,160 $11,501,392 $9, 703 408 
Amt. deposits on which int. is paid_._ $8,354,900 $9:868.500 $8.1 

Guaranty Trust Co. (New York). 

Resources— Nov. 14°17. Nov. 29°16. Dec. 31 ‘15. 
Stock and:bond investments— 

Public securities..........-.--- $128,087, a $32,248,769 $27,711,632 

Private securities............... 67.6 7 49,812,470 38,069,643 
Real estate owned a a 2 O64 ‘a87 2,500,000 ,612, 
———_ eae 400 1,833,000 291, 


Loans on bd. re or oth. r.e. coll_ "20,234 342,875 294 
Loans & disc. sec. by other collateral _184,456, "838 201 ,122,120 240,233, ‘487 
Loans,disc.&bills pur.not sec. by coll.102, 748,297 82,693.679 31,744. pr 
Fi ly mat liesy ,038 7.14 
Due from trust co’s, banks & bankers 14, 737, "494 24 ,087.310 42,156:080 
a : 839 ro 27:633.039 30.699,020 
Other currency auth. by laws of U.S. 6, 7 i 250 746,315 





pe Se ee ee 115 100,000 
I, 11,912,448 24,167,051 29,674,384 
Due from Fed. Res. Bank of N. Y_. 40,934,874 --.----. _--..---- 
Customers’ liability on acceptances_. 48,959,689 41,193,796 38,369,337 
0 EERE SE Sa 92,047,386 82,318,580 26,445,522 
A ee a $701,118,976$577 ,163 ,092$509 ,088 ,973 
Liabilities— 
Capipal a a $25,000,000 $20,000,000 $10,000,000 
Jus fund & undivided profits.._.. 26,125,432 33,999,906 26,352, "048 
Pre erred de its— 
Due N. Y' state savings banks_... 7,035,431 6,821,725 4,971,976 
Due as executor, administrator, &c. 102,207 29,413,530 20,850,293 
Deposits by New York State___--_- 49,276 50, o 180,000 
Deposits otherwise preferred _ __--_- 2,946, 026 643,1 3,674,000 
Due depositors (not preferred) ___--- 430.336,893 346,252, 468 379,366,998 
Due trust co’s, banks and bankers... 83,039,505 84,442,821 30,869,058 
aman tmameae STEREO. caccause’ Ge 
RE REET PEE EE SE: 77 ER AER. — ncasnsed: ok 
I oe ne enacdeeuen 48,959, '689 41.193,796 38,369,337 
Ee ed ae aialoure 10.682:061 14,345,689 3,455,263 





a rep $701,118,976$577 ,163,092$509 ,088 ,973 
Amt. deposits on which int. is paid. .$476,747 ,116$421 ,075,163$393 ,065,097 


Hudson Trust Co. (New York). 
Nov. 14°17. Nov. 29°16. Dec. 31°15. 


Resources— 
Stock and bond investments— 





Public securities............---- $986 ,006 $825,000 $904,510 

Private securities__..----------- 1,219,679 973,462 456.176 
CS ON SSS Ee 515.68 356.305 
Mortgages owned -_-----..--------- 93,000 196,000 248500 
Loans on bds.& mtg.or other r.e.coll_ 107,445 36, 105,085 
Loans & disc. sec. by other collateral. 1,410,962 1,235,680 1,321,171 
Loans,dis.&bills pur.not sec.by coll_. 1,177,747  1,172,3 1,010,569 
Ov erdrafts Se ee eS er ey ee a= se = bi 3,739 
Due from trust cos., banks & bankers 1,667,351 1,738,074 1,326,441 
Specie. --------------------5=--=- 355,102 191,463 247.177 
Other currency auth. by laws of U. 8. 145,800 139,399 50,146 
Federal warerve eee te) 4.015 10,100 
Cash items. -—---~----~-~------~ ~~ 14,045 21,297 16,243 
Cc ustomers’ liability on acceptances _ - x, ern Cle ee 
Other assets ---~------------------- 34,086 35,960 31,818 

fotal.-.----------------------- $7,211,995 $7,084,371 $6,087,980 
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Hudson Trust Co. (New York)—Concluded. 


Liabilities— Now. 14°17. Now. 29 '17. Dec. 31 15. 
— stock 000 $500,000 





urplus fund & undivided profits --- 637,796 593,761 600,823 
e 
Preferred Sater admintszeter ke. 153.702 29,389 169,696 
Deposited by State of New York__ 382,785 214,593 110,000 
Trust dep. & dep. otherwise pref -_-_ 12,974 131,899 50,000 
Due depos tors (not preferred). _-_-_-.- 4,662,805 5 56 3,832,068 
pus oe co.’s banks and bankers- -- 825,834 674,681 567 ,552 
Other eS 35,267 383,092 257,841 
Tots a ie aac as ah $7,211,995 $7,084,371 $6,087,980 
lementary—For Cal. Year— 1917. 1916. 1915. 
Torn “fo t. & comm. rec’d during year. $243,173 $239,493 $193,837 


All other profits received during year- 30,715 29,873 14,567 
Charged to profit and loss— 


On account of depreciation. ___--_- 2,000 1,000 J 

On account of other losses........ § ------ 74,175 81,316 
Int. credited to depositors during year 84,048 78, ‘366 58,926 
Expenses during year, excluding taxes 101,917 105,335 88,693 
Amt. of divs.declared on capital stock 37.500 32,500 30,000 
Taxes paid during year__....._.---- 11,509 12 242 8,031 
Amt. deposits on which int.isaliowed 3,472:400  2,936.400 2,653,000 


*Lawyers’ Title & Trust Co. (New York.) 


(Includes Home Trust Co. for all dates.) 





Resources— Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Stock and bond investments— 
Public SOCUrmues......-ccccncnnne $2,874,520 $2,224, 080 $1,790,741 
Private securities._..........-.-.-- 4,533,264 5,455,188 4'764,893 
Real estate owned..__....--------- 3,328,376 3/376 ,566 3, 459 
Mortgages owned____._--_------.- ,184,4 7,504,042 8, ,D47 
panes y bond & mtg.or oth.r.e.coll_ 231,014 189,850 320,158 
& disc. sec.by other collateral. 3,336,021 7,669,720 3,414,528 
pred te &bills pur.not sec. bycoll. 2, 692, ove 2,242,880 1,558,382 
i he RSE at RE 518 647 158 
eve pom trust co’s, banks & bankers 1,276, "732 1,530,197 1,869,072 
EE Da ee ae oe 76. 1,545,618 1,300,390 
Race currency auth. by laws of U. S8- 296 ,834 417,740 444,575 
Federal Reserve notes__....------- in: Selabee es 5,335 11,195 
ERE ETE AS a 268,979 791,871 416,917 
Due from Fed. Res. Bank of N. Y_-_- 948, noo eee 
Customers’ liability on acceptances... ____-- ae - eweee 
0 Se ees eee 463,166 521,405 468,790 
a a is tetas eras etd $29,112,308 $33,671,785 $28,255,805 
Liabilities— 
I sci ein chih cee ake an as wiv :000,000 $4,000,000 $4,000,000 
Surplus fund & undivided profits._... 5,183,999 5,774,601 5,386,056 
Preferred deposits— 
Due savings banks & loan ass’ns__ 1,209,588 1,182,758 746,929 
Due as executor, administrator, &e. 469,454 2,086 ,684 895,814 
Fave dep. & dep. by State of N.Y. 1,621,31 455,055 pe HI 
eposits otherwise preferred _-___-__ 726,325 199,542 302,193 
Pa epositors (not preferred) ______ 14 043. 737 19,046,473 16,308, 226 
Due trust cos., banks and bankers__- 387,613 5,210 225,556 


40. 
770,277 0 are 
354,796 123,404 


be eme 
CT CE cd iasncacwemomewe 





Total a cn dlls te os $29,112,308 $33,671,785 $28,255,805 
Se gg a koe Cal. Year— ‘ i915. 

Torn t. & comm. rec’d during year. $1,239, 697 $1,169,426 $957 ,950 
All other profits rec’d during year__-_- 895,898 984,154 913,211 
Charged to profit and loss— 

On account of depreciation____- . _- 431,876 104,306 63,943 

On account of other losses______-_- 25,346 50,033 77,618 
Int.credited to depositors during year 504,465 528,488 395,008 
Expenses during year,excluding taxes 980,390 949,363 921,819 
Amt.of divs.declared on capital stock 200,000 200,000 0,000 
fg) CS OO eee 155,715 146,312 151,167 
Amt. deposits on which int. is paid__. 15,614,000 18,375,600 17,097,135 





* Home Trust Co. Fg pen merged with Lawyers’ Title Insurance & 
Trust Co. Feb. 20 1915 and name of latter changed to Lawyers’ Title & 
Trust Co. See V. 100, p. 706, 451. 


Lincoln Trust Co. (New York). 


Resources— Nov. 14°17. Nov. 29°16. Dec. 31 °15. 


Stock and bond investments— 





Pe MOCNGIOS. acme cwnne $1,170,783 $885,618 $967,090 
i ee. a seebomee Ra 369, 030 1,679,127 1,787,275 
Real estate owned.._...-.........- 160,337 -, 8 BR Psch ees 
Mortgages owned.._......---.--__- 625,042 739,063 942,496 
Loans on bond & mtg.or oth.r.e.coll_ 65.558 118,00 191,400 
Loans & disc. sec. by other collateral. 8,020,255 8,464,187 6,126,936 
Loans,disc.& bills pur.notsec.by coll. 2,339,188 1,879,272 2,198,267 
Se 3,951 1,648 3,717 
Due am trust co's, banks & bankers 1,740,041 1,708,157 1,870,494 
i aa ea ES a a z. eee 36 1,170,231 1,131,367 
Other. currency auth. by laws of U. S_ 208,100 179,900 135,100 
es MRONGEVO MOCEB.. cee 2 20 ww eeee 9,500 13,800 
NTT Te wacom awa 564,329 788,940 1,198,244 
ae RE aS eee 129,692 223,452 218,312 
Te eee $17,529,042 $17,919,449 $16,784,498 
Liabutties— 
EERE 9 a a $1, 000. 000 $1,000,000 $1,000,000 
Surplus sy & undivided profits. _- 568,161 501,253 503,891 
Preferred deposits 
Due sav. banks, sz sav. & loan ass’ns_ 518,486 583,278 597,093 
Dueas executor, administrator ,&c~_ 121, pr +4 227 ,306 192, pet 
Trust dep. & dep. by N.Y. State__ 420,4 370,014 9 
Due depositors (not preferred) ___-__ 13, ery tf 14,686,335 13,864, "960 
Due trust co’s, banks and bankers- __ 3'091 423,035 75,7 
oe Pee. ww concendenecese 435" 973 128,228 53,774 





STI Se ee ee 7,529,042 $17,919,449 $16,784,498 
Amt. pot on which int. is paid -77$10'900. 000 $12,900,000 $11,000,00 


*Mercantile Trust & Deposit Co. (New York.) 


Resources— *Nov. 14°17 
Stock and bond investments— 

ce uepeebainoeos $1,823,090 

I idle miitbimdemeuias 57 "125 
Loans and discounts secured by collateral__..._....-.--- 2. .923,781 
Loans, discounts and bills purchased not secured by collateral... 3,027,512 
Due from trust companies, banks and bankers____..-...__ - 108.752 

(BRERA) Lea oR ORE aR AR SIGIR ENE ATED 9 CR 
Other currency authorized by laws of United States._._._____ ’ 
Due from Federal Reserve Bank of New York._....._..__-- 893,436 
Gale bap eR ee EIRP aS a IS 5,1 

ad ca tl ak mica aman bi weoibale eae $9,091,517 

Liabilities— 

i oo ce center $1,000,000 
Surplus fund and undivided profits...........-.-.------ ~~ 535,253 
Preferred deposits— 

Deposited’ by the State of New York..............-...-.- 200,000 
*" Deposits secured by pledge of assets__........-...--.----- 553,241 
pee Nee en emma 5,831,294 

e trust companies, re Ge DOE in ik cememamen 902,067 
Otaee EN HRS 0 TA RR ER i le ak cs a 69, 

(LTO ENR sD OR Se TC 9,091,517 
Amount of deposits on which interest is paid_............_ 7,211,507 





* Began business May 1 1917. 





Metropolitan Trust Co. (New York.) 








Resources— Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Stock and bond investments— 
ES Oe Ee $7,734,520 +. a8. 980 $4,014,000 
Private securities............... ¥ s 6,395 9,253,626 
ee I i i ncaa 7.9 130849 78, 
Mortgages owned.............--.--- 768,333 1,353,608 1,263,683 
Loans on bond&mtg. or otherr.e.coll 1,605,065 ,282,161 585, 
Loans & disc. sec. by other collateral. 21,382,275 24,392,736 21,712,817 
same. Go. dis.& bills pur. not sec.by coll. 17, "689, 433 16,388,313 16,625;8 
ET A EE e, = uae SN "a. ete 
Due | ag trust cos., banks & bankers 2,599,038 4,812,054 4,686,755 
EOS SET eer ae 872,301 3,627,777 4,347,318 
Other currency auth. by laws of U. S_ 311,980 1,646,995 761,700 
PE DOE SOU cccnwwescene’ :. jean 38,540 65 
SS SEY CAR Re 2,999,083 2,313,411 1,911,381 
Dee from Ved. Res. Bankai N.Y... 4,800.010  - «ccesc. - sumeee 
Customers’ liability on acceptances. See ee 80,000 
Sr GND. a cmp ancankivnmmme ts 315,879 424,176 293,618 
isos ts ciinsaseitnie niegisniuaeinuen eeuenaiienionahte $72,199,002 $72,338,481 $65,615,932 
Liabilities— 
AT COE ia ca doan eae $2,000,000 $2,000,000 $2,000,000 
Surplus fund and undivided profits. _ 4, 070,857 5. re 384 6,087,328 
Preferred deposits— 
Due sav. banks, sav. & loanass’ns_ 3,883,911 5,425,200 3,731,665 
Due as executor, administrator,&c_ 2,260,722 2,345,808 3,531,892 
Deposited by State of New York_- 1:585,177. 1 684,951 430,605 
Dep. sec. by pledge of assets__-__-- “SD oP Gee eee 
Due depositors (not preferred) __---- 36,497.404 37,306.96 33,151,688 
Due trust cos., banks and bankers__. 19, 703, ‘624 17,528, 8 16,344,422 
y eee on is Sl dh i irs angus sk Wc ile 1/100:000 Sinise. = ieomaees 
ie oe eis San a 150,000 RE 80,000 
Sue Tia bilities Sci se sg slo Sow dive iby ala ams tciok aa 528,807 562,454 258,332 
Wiccaclapacsdvdasdvacanedeu $72,199,002 $72,338,481 $65,615,932 
Supplementary—For Cal. Year— 1916 1915. 
Total int. & comm. rec’d during year $2) 933. "717 $2, 273,893 $2,392,897 
All other profits received during year_ 382.537 1,120,772 155,753 
Charged to profit and loss— 
On account of depreciation._____-_ 306.602 ae < gepee ys. 
On account of other losses ______-_ Sie ES a 
Int. credited to depositors during year 1,648,150 1,848,591 1 216.085 
Expenses during year, excluding taxes 568,617 403,136 6,775 
Amt. of divs. declared on = caged stk_ 50 008 80,0 "000 
Taxes paid during the year_________ 83,989 95,354 81,599 
Amt. depos. on which Ay is allowed. 45,755,400 58,102,000 54,059,100 


New York Life Insurance & Trust Co. (New York). 














Resources— Nov. 14°17. Nov. 29°16. Dec. 31 15. 
Stock and bond investments— 
3 kl. eR $2,849,963 $3,727,993 $3,232,126 
Private securities............... 15,142,732 14:060,897 14,590,940 
Real estate owned__..........._.- 2,260,324 1,976,914 1,954,695 
Mortgages owned. ___.........._.. 3,532,787 4,051,365 4,643,610 
Loans & disc. secured by collateral... 1,253,332 3,031,8 2,393,246 
Loans disc.& bills pur.not sec.by coll. 8,414,07 10,051,525 12,362,156 
SIR so non so ote ee Cae wees 58,432 105,3 ,63 
Due from trust cos., banks & bankers 16, 1,496,760 2,432,123 
ES RINE Se ILS 2,108,390 mc eh 2,956,590 
Other currency auth. by laws of U. S_ 410 100,4 100,410 
oT SETS OS 988,540 1,083, FOL 354,320 
ME ncn htc de nbn cb odee $37,224,458 $42,146,341 $45,071,852 
Liabilities— 
IS Wn $1,000,000 $1,000,000 $1,000,000 
Surplus fund and undivided profits._ 4,309,906 4,443,494 4,063,289 
Preferred deposits— 
Due N. Y. State savings banks___-_ 344,450 392,915 411,196 
Due as executor, administrator, &c. 2,954, 857.64 +456 ,46 
Due depositors (not preferred)______ 24,054,368 28,580,230 32,076,205 
Due trust cos., banks and bankers-__- 674,722 941,288 1,915,203 
a eae, eae 3,886,881 3,930,768 3,149,491 
, | SOC: TSE ean AEN he, SUR. - = 458 $42,146,341 $45,071,852 
up lementary—For Cal. Year— 1916. 191 
Tan nt. & comm. rec’d during year_ $1. S19. (212 $1,727,459 $1,870,7 
All other profits received curing year_ 59,940 43,924 50,790 
Charged to profit & loss acct.deprece ...... —— ...-.- pa ae. 
Int. credited to depositors during year 930,297 987,690 1,075,348 
Expenses during year, excluding taxes 180,614 180,885 172,485 
Amt. of divs. declared on capital stk. $t0-On0 $30. $50.0 
lia Ce 17,75 892 101,790 
Amt. depos. on which int. is allowed. 27, 969, 540 32, Orn. 661 36,807,438 
New York Trust Co. (New York). 
Resources— Nov. 14°17. Nov. 29°16. Dec. 31 °15. 
Stock and bond investments— 
el gee Oe a $11,597,357 $4,027,789 $3,985,033 
pg Eee 8,789,710 147 10,520,011 
pe aes eae 16,66. ,945 256,735 
Mortesees OWnGl....-<«<soccee-e> 2,742,300 2,602,150 2,507,886 
Loans on bond & mtg. or oth. r.e. coll. 608 ,626 1,230,951 670,751 
Loans & disc. sec. by other collateral. 39,436,906 51,397,249 46,296,961 
Loans dis. & bills pur. not sec. by coll. 9,107,245 5,942,857 6,110,100 
OE OS OT TE RE RE Ee 2,07 35,78 ,806 
Due from trust co’s, banks & bankers 1,738,224 5,562,770 13,540,956 
a ais 71,717 56,216,213 4,739,165 
Other currency auth. by laws of N 174,651 64, ,083 ,000 
ER ee 96,6 69,000 
ON 2,893,906 7,106,935 2,300,740 
Due from Fed. Res. Bank of N. Y.. 6,382,252 --...--.  —--__--- 
Customers’ liability on acceptances _- 605,750 100,000 500,000 
een 2 amsekan enn 528,506 685,545 538 ,692 
Minima $84,995,886 $93,534,983 $93,130,836 
Liabilities— 
iaeaumnenanwis $3,000,000 $3,000,000 $3,000,000 
Gurpiue fus fund and undivided profits.. 11,032,740 11,548,634 11,247,084 
Due N. a State savings banks... 2,651,916 2,714,103 3,023,025 
Due as executor, ad: tor,&c. 4,847,256 4,727,193 9,956,424 
eposits secured by pledge ofassets 462,242 ----.... -.-.-... 
Deportes otherwise preferred _--_-_-. 1,094,388 1,987,333 1,946,224 
Due depositors (not preferred) LSS 53,612,081 1,235 54,780,821 
Due trust co’s, banks and bankers--- '260.358 8.724.526  8.487/390 
Bills re REET Ge Sn © éccamen* wthawene 
a 305,750 100,000 ,000 
Accor iabilicies 2 729,155 691,959 189,868 
gE ee SP EP ies SSE st 995,886 $93,534,983 $93,130,836 
Supplementary—For Cal. Year— 1916. 1915. 
To t. & comm. rec'd during year- $3. 660. ‘177 $3,395,210 $2,481,100 
All other protits received during year_ 0,687 289,217 185,638 
Charged to profits and loss— 
On account of depreciation.__.._-. 1,590,972 17,380 410,235 
On account of other losses_-_-_----_- 18,413 15,67 10,180 
Int. credited to depositors during year 1.709.000 1,789,623 1,323,995 
d year, excluding taxes 1,544 394,849 288,568 
Amt. of divs. declared on a canted otk ” 990, 000 960,000 960.000 
hie reserved an SE iy 235,200 164,418 170,367 
deposits on which int. is said? -900. 343,000 62,975,000 73,685,128 
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*Scandinavian Trust Co. (New York.) 
lities— 





Resources— ee 14°17. Liabi *Nov. 14°17 
§ tock and bnd investmen Capital stock._.._.._._ $1,000,000 
Public securities. .___- "33,060,870 -_—. fund & undivided 
Private securities_____ 104, ee, SEE 1,579,862 
Loans & disc. sec. by coll. 5,055,640 Preferred a deposits— 
Loans, disc. & bills pur. Due as executor, ad- 
—_ ‘secured by collat. 5,781,918 tor, &c_._. 68,500 
EE ae 27 | Due di itors (not pref.) 9,137,632 
Due from trust compa- Due t companies, 
nies, banks & bankers. 1,470,190 banks —y bankers... 4,813,642 
currency auth. by Acceptances __..._.____ 206, 
‘ laws of United States_ 1.174.558 Other fa bilicies SPE 137,891 
ers’ liability on 06.800 
acceptances ______._- J 
Other assets__._.__.__- 36,710 
EE RESIN ae Sie wend! ROME. wo paw cewnn 16,944,327 
Amount of deposits on which interest is REESE ER, $13,318,193 





*Began business on June 11 1917. 


Title Guarantee & Trust Co. (New York). 


Resources 
Stock and bond investments— 





Nov. 14°17. Nov. 29 '16. Dec. 31 "15° 














Public securities_............... $577,650 $604,115 $588,192 
Private securities...........___- 1334, 7,460,250 8,779,270 
estate owned._..............-. 2,477,668 ,660, 2,579,351 
Mortgages owned____________.___-_ ,658,351 8,783,220 11,365,994 
Loans on bond & mtg. or oth. r.e. coll. 980,212 1,260,04 1,223,573 
Loans & disc. sec. by other collateral. 17,742,146 20,345,679 11 ‘926, ‘076 
Loans dis.& bills pay. not sec. bycoll. 3,826, 794 .031, ;603, 
EOE ae 339 1 
om trust co’s, bks., bankers,&c. 3,358,508 2,870,493 6,933,060 
DEE IS EE RE: + EEO "261.966 :759,616 2,181,832 
one currency auth. by laws of U.S. 351, ,082 443,525 
Federal Reserve notes......------. = __-__ 14,440 8, b's 
i nn 1,114,743 1,877,606 1,600,2 
ee Sn oo eee neknned sac 29,351 567 ,523 634, $38 
celina anil os a sins Sais baocn eadcteans ace saiaal $49,214,509 $52,478,344 $51,868,277 
Lisbiliiies — 
NE WI i $5,000,000 $5,000,000 $5,000,000 
—— o fund Se eerines profits.. 11,706,254 12,587,939 11,965,740 
Due N. Ps State savings banks... 1,931,049 1,569,665 2,494,978 
Due savings and loan associations_ 235,251 360,447 45, 
—— as executor, trator, &c. 966,987 +525 792,734 
ts secured by pledge of assets 665,582 778 49, 
Due epositors (not preferred) ------ 26,698, 754 29,472,698 29,939,763 
Due trust co’s, banks and bankers__-_ 2,039,516 233, 
Geer MORNE... one ceccsnse ‘371 Ost 488,776 ° 
RS PS oa Oe GSE aE ee $49,214,509 $52,478,344 $51,868,277 
Supplementary For Cal. Year— 1917. 1916. 1916. 
To nt. & comm. rec’d during year. $2,158,781 $1,917,011 $1,826,519 
All other profits received during year. 1,927,099 2,119,656 2,319,195 
Adj. in book value of securities....-.-. -----. 2 ele é 
Charged off book value of securities_ Tee «= ae,” ee 
Charged to profit and loss— 
On account of losses______---_-_ 345,987 72,885 239 387 
pps. credited to depositors during year 707 ,294 690 ,644 64, 
Expenses during year, excluding taxes 1,728,695 1,687 ,336 1,584,236 
Amt. of divs. declared on cap. stock_ 14 9.000 ¥ ¥ F : 
Taxes paid during the year_________ 198,694 00,266 
Amt. deposits on which int. is paid._ 27 360. 303 32,128,790 31,594,635 
Transatlantic’ Trust Co. (New York). 
Resources— Nov. 14°17. Nov. 29°16. Dec. 31 15. 
Stock and bond investments— 
PE CO ninincccmecacexee $798, 550 $741,597 $734,075 
Private securities............ 967,1 1,134,798 1,018,223 
Loans & disc. secured by collateral__ 1 303'597 2,308,199 $23,511 
Loans disc. & bills pur. notsec. by coll. 984,630 91,477 63,202 
et Se IERIE EO gO 2 ae PC ye ee 
Due from trust co’s, banks & bankers 3,555,708 2,504,905 3,380,712 
a ae 224,002 "226,002 30,5 
Other currency auth. by laws of U.S. 29,201 ,190 25,792 
Pederal Reserve notes.............  --.--- 6,815 3,50 
0 ey ee ah ea 35,035 35,582 30,259 
Se eee eae 29,172 22,197 18,627 
ee oN os wins Bawa hein ee w $7,987,261 $7,093,762 $6,128,405 
Liabilities— 
Capital stock._...__~- eS eee $700,000 $700,000 $700,000 
Surplus fund and undivided profits__ 438,242 567,555 478,686 
Preferred deposits— 
Due as executor, administrator, &c. 20,046 25,416 21,211 
Trust deposits and dep. of N. Y. State 389,000 298.975 107 ,989 
Deposits otherwise preferred - - _ _ __ 35,000 120,000 30,000 
Due depositors (not preferred) - - _--- 5,641,454 4,62 24,240 4,413,846 
Due trust co’s, banks and bankers_ -__ 413,478 557,144 271,338 
gS! eee eee 350,041 200,432 105,341 
a a a 8 7,987,261 $7,093,762 $6,128,405 
_ deposits on which int. is paid__ 35° 369.7 68 $3,896,747 $3,553,541 
peentery—Fer Calendar Year— 1917. 1916. 
Tan terest & commissions received during year. $365,170 $209,262 
All other profits received during year______________ 169,57: 385,713 
Amount of dividends declared on capital stock ___ 42,000 56,000 
eee Seen Gee Se. ae coco eee 15,247 14,165 


Resources— Nov. 14°17. 
Stock and bond investments— 

Pune GOCURIIeS... ~~~ eccccccckuc $5, 838,479 

Private securities.__........___ 14,553,065 
ees GS0RG8 OWHOG... neon ccnncucs ; 175. 670 


DEOTUROEES OWING. ..o oe cncccecccen« ,526 


Loans on bond & mtg. or oth.r.e.coll_ 638. ‘600 
Loans & disc. sec. by other collateral. 5 434.7 792 
Loans,disc.&bills pur.not sec.by coll. 1,693, 822 
I ook pace ict ce isltadl te Bead ances vs 223 

Due from trust cos., banks & bankers 1 ,8471569 
IS a on oe 0h ap dh ca gic ots oo ar na ae ew 405, 859 
Other currency auth. by laws of U. 8. 557 7.643 
BO ge ee es ae 
SS a a eS ae 1,285,167 
Due from Fed. Res. Bank of N. Y___ 3,871,854 
SE a eee 364,158 


Union Trust Co. (New York). 











Resources— Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Stock and bond Eaventenente--- 
Pubiie securities. ..............- i $7,363,597 $7,017,097 
Private securities 5.737 12,583.916 13,522,862 
Real estate owned_________ 8,88 2'400,000 .400,000 
Mortgages owned________...-.---- 3 1,212,500 1,249,500 
pisagn poneieans _—q or other r.e. coll. 135,500 141,000 155,000 
ns & y other collateral. 33,375,442 56,090,996 38,724,042 
Loans, hay & bills pur.notsec. by coll. 6,024 ‘oo 3,049,607 4,365,280 
Ee Ee EE Nr 4,275 2,333 
Due from trust co’s, banks & bankers 9,213, 387 11,013,198 16,468,546 
TING cic aes bate al eaten 616,868 6.987.242 6,066,788 
Other currency auth. by laws of U.S. "438,872 262,235 230,678 
WeGerns TGOGE VS HOGER. Wiccan = thee 36,065 15,875 
Pe EE GI COAG 16,989 8,853 3,671 
Due from Fed. Res. Bank of N. Y_- 758.900 23s wate | eee 
SBE FE SS i oe 604,780 697 ,856 543,150 
| SEUEREE SSS Saipan Meee eos Einar $86,701,578$101,851,340 $90,764,822 
a pare 
RSI NOOO ie iio 5 a cee $3,000,000 $3,000,000 $3,000 
purples fund and undivided profits... 5,211,460 5,942,173 65,162, O08 
erred deposits— 
Due N. Y. P State savings banks 2,708 5,454,951 5,666 B44 
Due as executor, administrator, &c. $390 000 9,403,645  3,836,53 
pee. by State of New York______ 25,774 447 ,246 "163, Pag 
De by pl Of assets... S,002.408 ... keceoe 4. ee 
Due depositors (n (not p | Snape "830.144 75,021,816 67,645,272 
Due trust co’s, banks and bankers... 1,657, 1,685,571 5,026,250 
Other Habilitées.................-. 871,945 895,938 263,902 





p | ER Soi ORR EE epee ae ee 86,701,578$101,851,340 
Amt. "aaah on which int. is a eet > '855,385 $85,664,998 


390. 764,822 
$78,255,303 





308,158 
oy epositors (not preferred) __-_--- 9,059,848 57, 770, 837 
Due trust co’s, banks and bankers_- 11, ‘621, 153 14 442" 494 
Other em ca i re 8.333.709 8.618.898 


*United States Mortgage & Trust Co. (New York). 
Resources— ‘Nov. 14°17. Nov. 29°16. Dec. 31 '15. 
Stock and bond investments— 
Public securities_._........------ $2,417,919 $2,260,040 $2,720,101 
Private securities__.........---- 10,976,886 10,929,216 13,913,110 
I ie ss a mm aalncinas caw 161,125 16,6 20, 
Mortgages owned_________------.- 8,159,496 8,542,101 8,846,067 
Loans on bond&mtg. or oth. r.e.coll. -____-__- 1, 75, 
Loans & disc. sec. by other collateral. 46,414,751 39,804,917 28,454,854 
Loans, disc.&bills pur. not sec. by coll 11 ‘258, 173 13,543, 9,669, 
aio ee een agmatine "400 259 
Due y re bg trust co’s, banks & bankers 4,923,806 10,197,700 19,334,159 
a 373,445 4,615,989 ,686,488 
Other currency auth. by laws of U.S. 525,921 287,450 178,200 
Federal Reserve notes.........-.--. --.-.-..- 8, 2,000 
I 2s OO oy NS Oh 2 2,747,842 12,024 14,941 
Due from Fed. Res. Bank of N. Y__ 7, 000 wcsiivege, > “ae 
“SE eas ene 612,732 4,928,706 7,659,059 
es ae ela alge a ae $96,068,096 $95,167,031 $94,614,062 
Liabilities— 
oo gh ce ae ee $2,000,000 $2,000,000 $2,000,000 
lus oe and undivided profits._. 4,691,519 4, 738, 695 4,241 ‘608 
Pre erred deposits— 
Due N. Y. State savings banks-_-- 609,525 568,697 640,889 
Due as executor, administrator, &c. 2,019,412 6, cry 563 6,081,758 
popustts by State of New York__ 43:373 165,689 13,666 
secured by pledge of assets__ 7, 689.557 327,637 


8,124,884 
8,451,757 





hn ee nee gamdinka $96,068,096 $95,167,031 
Amt. ‘Sas on which int. is paid__$74, '393:560 $72,053,006 


in May 1917. 
United States Trust Co. (New York). 


$94,614,062 
$71,960,780 


*The U. 8S. Mtg. & Trust Co. purchased the assets of the Fidelity Bank 














BROOKLYN 


Brooklyn Trust Co. (Brooklyn). 


Nov. 29°16. 


$4,549,425 
18,486,221 
1,155,669 
a 646, 600 


423,912 


Dec. 31 15. 


$6,512,521 
15, oer aoe 


Ny atposhs 
SSzRER: 
1D QO bet bet OT NIN = 


mor ton 

stO4I 

=O 
Selsiewads< ah -abs? 


ee 
—} 


~ 
CIQ OO GON ror 


om DONT ONTO SII S 


"830 
1,001,259 


351,061 





LG. 4. tedehomtnu sucked owen. $38,622,427 
Liabilities— 
ES RT a ee $1,500,000 
Surplus fund and undivided profits_._ 2,155,368 
Preferred deposits— 
Due sav. bks. & sav. & loanass’ns. 3,209,994 
Due as executor, eh ee &c. 1,507,793 
Dep. by Supt. of Banks of N. 5,000 
osits secured by pledge of +e 1,498,281 
=. epositors (not preferred) Stn - 38,158 -o87 
Due trust cos., banks and bankers __ 195,391 
enee MME, . .occccusGscecen.e 397,701 


$44,290,982 


$1,500,000 
4,398,423 


3,064,209 
2,190,447 
627,167 
32,224, 24.990 


201: 1585 


$44,068,908 
$1,500,000 
3,730,746 


2,866,530 
4,393,905 


205, 482 





SEL crdnciesinnapetebs soewnta $38,622,427 $44,290,982 $44,068,908 
Amt. deposits on which int. is paid__$30/416/000 $34'056,559 $35,353,600 











Resources— Nov. 14°17. Nov. 29°16. Dec. 31 ‘15. 
Stock and bond investments— 

Public securities... ........---- $ 2,484,979 $1,166,500 $1,869,080 

Private securities_..........--.-- 8; 573,697 10, "449. 650 9,819,614 
Real estate owned............----- 1,195,000 1,195,000 1,195,000 
CEE = Eee 3,22 3,018,948 3,035,625 
Loans & disc. secured by collateral __ 39,769,885 47,849,685 40,291,125 
Loans, disc.&bills pur. not sec. by coll 12,004,102 7,854,9:% 12,798,268 
Due from trust co’s, banks & bankers 8,949,924 7,577,864 8,770,648 
SS On Se ae Clear iba aeatae ‘ '000 5,000,000 5,000, 
CN et Oe er aes 506,581 11,924 436,774 

| See ee pe eae $81,647,395 $84,624,506 $83,216,134 

Liabilities— 
eS eee $2,000,000 $2,000,000 $2,000,000 
Surplus fund & undivided profits.__.. 14, 820, 076 14,878,539 14,303,188 
Preferred deposits— ca) 

Due N. State savings banks... 3,196,669 6,746,684 6,298,745 

Due as executor, administrator, &c. 10, 602,514 8,008,935 9,356,659 

Dep. secured by pledge of assets __ 1,921,497 605,445 597,900 
Due depositors (not preferred) __-.-. 45,377,809 47,404,812 41,047,689 
Due trust co’s, banks and bankers__._ 2,869,705 4,119,067 8,885,583 
Other liabilities weuniv ncaa mawme ome wu 859,125 861 "024 726,370 

Ne i nd bes el Wea abel $81, Ps | eta we raed 506 $83,216,134 

Supplementary—For Cal. Year— 917. 916 5. 
Total int. & comm. rec'd during year- $4. P36. ts $3. 204, 753 $3,243,997 
All other profits received during year-_ 15,224 134,742 23,687 
Charged to profit and loss— 

On account of depreciation _-_---_-- 905,790 57,263 pane 
Int. credited to depositors during year 1,836,886 1,531,344 1,686,534 
Expenses during year, excluding taxes 304,178 301,403 275,813 
Amt. of divs. declared on capital stock 1,000, ye 1,000,000 1,000,000 
Taxes paid during the year_______-- "312-6 230,611 210,779 
Amt. deposits on which int. is paid_. 57,343, bot 66,266,470 64,389,501 

COMPANIES. 
Franklin Trust Co. (Brooklyn). 

Resources— Nov. 14°17. Nov. 29°16. Dec. 31 °15. 
Stock and bond investments— 

“Public ee $14,484,223 $3,944,792 $3. 482,677 

Private securities_........------ 4,280,781 4,6 32/050 B88. 229 
EE OO”. eee eT 553,120 528,000 8000 
Wiertenees Owned... ...-----<<<-2- 808,450 887,450 3; 28° 760 
Loans on bond & mtg. or oth. r.e:coll- 99,000 101,289 i 65,1 5 
Loans & disc. sec. by other collateral. 5,678,843 9,256,696 6,250,239 
Loans,disc.& bills pur. notsec. by coll 2, 514, +4 1,385,642 2,002,3 
y Coane 8S <p pa ie AS TEMES » aR SG } 146 3 
Due from trust cos., banks & bankers 1, 764" 35 i 2,831,497 2,394,328 
(SY ag 2S REA IRE 226,448 1,741,716 513,84 
Other currency auth. by laws of U. 8- 491.276 317.0 se tiwty 

e eserve notes---- as eh 5, J 
are Lo tee eo 971,629 918,803 897,725 
Due Federal! Reserve Bank of N. Y-- 2,312,685 asses 886) ieee 
Customers’ liability on acceptances_. 1,039,507 715,000 85,874 
es od  Seeeeernans 9,802 172,526 4 

wine $35,397,147 $27,440,015 $24,569,934 

LiathNee— 

Cems GE eo cao nec cog eetane<> $1,000,000 $1,000,000 $1,000,000 
Surplus fund and undivided profits._ 1,168,655 1 445,185 1,257,869 
Preferred deposits— ee om oa 

Due sav. banks & sav. & loanass’ns 1,567,139 2,202,766 1,986,758 

Due as executor, administrator, &c 311,740 209,7¢ 1,387,814 

Deposits by State of New York. _- 675,000 375, 275,000 

Deposits secured by pledge of assets 672,850 419,161 334,310 

Deposits otherwise preferred _ - - - - - SO. eee ee ee 
Due depositors (not preferred) - - - ~~~ 16,763,178 19,412,085 17,113 702 
Due trust cos., banks and bankers... 1,291,835 1,600,229 997 ,286 
BR OR EE a IEE 1,080,298 715, 102/835 
I en ori» or id'se Giese les erga ata ae 00,403 60,855 114,360 

WOUecdaddan dnccteudoneeasemes $35,397,147 $27,440,015 $24,569,934 
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[————— 
Franklin Trust Co. ee tale eens Manufacturers’ Trust Co. (Brooklyn)—Concluded. 
lementary—For | ges. Year— 917. 1916. 1915. Liabilities— Non. 14°17. Now. 29 16. Dn Go 
Tora lat. & comm. rec’d during year_ $1. 145,529 995,024 $702,662 Ee eae ae $1,000,000 $1,000,000 
All et pre ces i hay score —- 38.316 iS ore a FL 8 om tune and undivided profits__ 409.933 406,226 
ane to Oss acc +a , 2,93 e 
Chegd. to profit & loss acc’t oth. ieapes 13,317 78 Due sav. bks. & sav. & loan ass’ns. 1,111,739 1,366,564 oman 
Int. credited to depositors during year 576,947 585,673 433,785 Due as executor administrator, &c. 843,990 47 669 61,176 
Expenses during year, exclud. taxes __ 326,154 243 ,067 183,740 pepe & y State of New York__- 300,000 300,000 237.015 
Amt. of divs. declared on capital stk 120,000 120,000 20, ye sec. by trust co. assets___ 879,044 324,177 276,352 
Taxes paid during the year________- 36,644 34,800 33,896 | Due depositors (not preferred) ---- -- 11,257,499 11,464,618 9,981,101 
Am?. deposits on which int. is paid__ 24,113,016 21,213,766 19,007,874 | Due —. - s, banks and bankers i... sa 25,156 
Hamilton Trust Co. (Brooklyn). Wee Weide... ee 120,728 113,332 
Resources— Nov. 14°17. Noo. 29°16. Dec. 31 ‘15. fon cia ee Lr a ke a9 a $16,593,917 $15,029,982 $13,393,709 
ie on See veotnente— $1,124,100 $548,000 $448,500 lementary—For. Cal. Year— 1917. 1916. 1915. 
Private securities..__.._........ 2°537.884 3,024,826  2,685.121 Tota nt. & comm. rec'd during year. $630,115 $592,254 $521,088 
Real estate owned.____...--...-_- 78;081 76,804 —" 78,671 | All other profits received d year- = 46,138 76,085 $2,988 
Mortgages owned_________________ 627.850 651.475 574.650 | Charged to profit & loss acc’t deprec_ 105,863 35,185 39,020 
Loans on bond & mtg. or oth.r.e.coil - 120,575 90,550 90,100 | Charged to prof. & loss acct. other loss 75,129 40,4 19, 
Loans & disc. sec. by other collateral- 4,964,577 4,121,902 3,073,856 | Int. crodited to a aa 34} 286 $26 402 15'S rr 
. « UX nses Cc n oO, * . , 
a bills pur.not sec.by coll_ 181,080 ada 236,747 Ame. of divs. declared on capital stk. 60,000 60,000 60.000 
rust eo’s. banks & bankers axes paic ng the year____-__-_- 000 28% 
Bete rust co's, banks & bankers 2. ere oor S746) 411261 | Amt. deposits on which int. is allowed 10,307,000 10,530,000 9,171,200 
Legal-tender notes & notes of nat.bks. 103. 250 1064: 33,610 
Federal Reserve notes.............  _--_-. 15,140 2,020 The Peoples Trust Co. (Brooklyn). 
hc lien nec cede de th. ~~~ 915 3 AZ 5,654 x s ; 
Other assets_________-_- Le ES ; 78,529 78,748 70,006 Resources— Nov, 14 '17. Nov. 29 "16. Dec. 31 '15. 
Tota $ $ a ae $4,461,536 $1,863,701 $1,596,137 
Oe i das alo ow oa pe a 13,099,562 $10,599,045 $10,191,704 ublic securities.............-.. ‘ . 
Liabilities— 7 " ; Pempate scouted... .....-.---.- 6,315,173 6,808,512 6,738,736 
Ca stock _ $500,000 $500,000 $500,000 | Real estate owned___-_._...-.----- 657,768 684,015 62 4 
lus iy and undivided profits. 1,002,863 1,147,451 1,085,934 | Mortgages owned_-_-.--...-----_- 1,750,932 1.307.622 1,232,659 
Pilared aopestte Loans on bond & mitg.or oth.r.e.coll. °440,235 378,083 "478,161 
Due N. Y. State savings banks_... 1,284,325 1,457 ,433 1,436,264 | Loans & disc. sec. by other collateral. 6,909,361 10,047,755 5,157,729 
Due savings and loan associations_ 15,538 32,311 22,349 | Loans disc. & bills pur.not sec.by coll. 2,400,486 2, a4. 628 2,266,512 
Due as executor, administrator, &c. 2,471,420 139,040 8c ee °C eee eee 1,403 1,015 1,037 
Deposits by State of New York. 500,534 201,717 70,830 ue poe trust co’s, banks & bankers 2,469,706 2,501,158 3,659,347 
Dep. sec. by pledge of tr. co. assets. 521,952 176,500 PTE © IDs ono cdc AbibnsasDbieb bbb +5 ~ 664,681 1,994,067 1,421,331 
Due depositors (not . preteees) Sh Te 6 632,683 6,776,361 6,675,453 Orher. currency auth. by laws of U. S_ 462,000 156,145 245,780 
aa --- 81/035 10.9 Sith 3,320,363 1,390°076 1,261,096 
er a sis ace ana ete 56: ¢ MG SOCTNB. 2 2 ce nenwmcseuccos= ’ 36. P ’ Pp ‘ 
1 ee - Due from Federal Reserve Bani ~~ 1318403 aaa 
Rs i ili a dink bead » $13,099,562 $10,599,045 $10,191,704 Justomers’ y on acceptances_-- -_-__.. ’ ’ 
Supplementary—For Cat Year— $805, 702 i916: iors. 4. | ber assets. -------------n-na--20 195,503 193,633 183,464 
t comm. rec uring year. 25,: 382,47 
ane other profits received during cane, 18,915 40.276 Ws oo cada sbbdcersakheaeremen $31,376,550 $29,693,015 $24,995,129 
Charged to prof. & loss acc’t oth. loss "3° a7 9,435 3,807 Liabiltttes— 
ap. credited to depositors during year 263,119 228,827 198,398 Capital Tn a $1,000,000 $1,000,000 $1,000,000 
Expenses during year, exclud. taxes __ 98,584 92,774 85,06 urplus fund and undivided profits_. 1,331,835 1,722,030 1,603,822 
Amt. of divs. dec ared on capital stock 60,000 60.000 60,000 | Pre Preferred doposite— . 
axes paid during year__-.__._.._. 6 3,785 Due N. Y. State savings banks.-. 3,137,742 2.670.056 2,306,069 
Amb. deposits on which int. is paid_. 8,473,400 8,335,600 7 933/300 Tue savings cam tan pedi + rad 28,589 7.523 32,850 
Due as executor, administrator, &c. 1,331,983 983" 881 348,117 
Kings County Trust Co. (Brooklyn). Deposits by State of New York... 337,050 253, 552 137,949 
Resources— Nov. 14 ,17. Nov. 29°16. Dec. 31 ‘15. De ts secured by trust co. assets 2,881,269 466,88 347,305 
Stock and bond investments— Due depositors (not preferred) - -- --- 20,967,737 22,787, 600 18,987,803 
Public securities.______________- $2, 313,588 $2,500, 987 $2,313,369 y bok aa a4 s, banks and bankers_ - - 223,219 226,668 26,722 
Private securities.____________- 8,188.8 ‘443.983 7.639.350 | Acceptances___---------.--------- <2... 100,000 100,000 
Real estate owned_.._.___....._.... beret 223°592 210. Other ‘ablitiies Ip een 0 vain ow iigaical aecets tp Rio 137,126 156,424 104,492 
M “SSIES ae 1,151,450 1,042,800 1,040,800 Ps 
Loans on bond & mtg. or oth. r. e .coll 278.625 "259.075 235.5 TOE nw - ce negeneaneagsdeb an wow my 550 $29,693,015 $24,995,129 
Loans & disc. sec. by other pt Se Ray 9,479,793 10.886. 157 6,630,622 Sapgiongntany tN | Cal. Year— 1916. 1915. 
Loans disc.& bills pur. notsec. by coll. 1,325,022 1,736,004 1,577,374 | Total int. & comm. rec’d during year_ si ert 756 $1,101,140 $923,691 
i a - SRP pe geese sian ae All other profits received during year _ 54.505 136,99: 80,928 
Due from t trust co’s, banks & bankers 4,122,785 4,168,338 3,723,523 eeveed to profit & loss acct. deprec 612,238 49,471 29,400 
aS 1,348,665 1,265.4 409 1,058,623 | Charged to bo peat. & loss acct. oth. los# 24,523 55,742 12,086 
Other currency auth. by laws of U. 8_ 492,945 415,350 231,855 | Int. credited to depositors during year 613,770 $41,068 455,977 












































Federal Reserve notes_____________ 1 30.545 81,685 | Expenses during year, excluding taxes 271,670 230,323 210,987 
SS lg a 16,778 16,382 19,342 | Amt. of divs. declared on > eae stk_ 150.00) i : 
Other assets_.........._......_...__. 199,913 204,600 169,375 | Taxes paid during the year____.._-- 6,377 43,143 36,903 
Amt. depcsits on which. int. is paid__ 21 022: 1220 22,458:115 18,944,807 
is. RY Mes eo eee $29,157,434 $30,792,272 $24,931,427 
s— 
Capital stock. - --- $500,000 $500,000 $500,000 Queens County Trust Co. (Jamaica). 
Surplus fi ped and un undivided profits.. 2,743,054 2,733,079 2,635,213 filaitiiaidanits Nov. 14°17. Noe. 29 '16. Dec. 31 '15. 
Due N. Y. State savings banks... 4, 471.485 4,186,429 4, 090.431 Stock and bond investments— ~ 
Due savings and loan associations _ : 5,062 10°315 Saeed —- ween nnn n n= ----- et tt ors ost 74 640s 231 
Due as executor, administrator, &c 496.703 588,439 303" byt Real be * -— or erenecnnn---- 343 265 "199 07'6. 
Deposits by State of New York___ 1,276,513 927,983 466.760 2 etn ave —— iatatetatatetetatetetetatetetae 705 066 §92'431 505547 
Deposits sec. by trust co. assets___ 1,015,006 424,319 335.124 pte pte ys Sts gt tng Ny 178 343 165330 90° 
Due depositors (not preferred) . - _ _ - - 18,244,564 20,878,002 16,296,964 | 7Oane gn done by othor collateral. 548°519 42917 402°492 
Due trust cos’, banks and bankers __ 166,230 279,695 196,653 | 7 ans se bills yo =f ye 833777 653511 523 286 
i ail ia ee a 238,817 264,011 90,165 poeeian w -al ne an ts ek ial pee oe 04 4 
Total. $29,157,434 $30,792,272 2 $24,931. 427 | Due from trust co's, banks & bankers 112,004 204,906 215,142 
04 nae ae apa saa aaa a ee eR 40,981 52,68: 69,313 
Amt. of deposits on which int. is paid. $24! 497,300 $26,194,000 $20,700,000 Other currency auth. by laws of U. S_ 81,962 69,165 4 x 
Manufacturers’ Trust Co. (Brooklyn). ee eo 81 1412 666 
Resources— Nov. 14 '17. Nov. 29 '16. Dec. 31 '15. | Other assets_---...-.------------- 141,189 76,124 63,315 
Stock and bond investments— i ae o . 
Public sccurities...............- $3,425,415 $1,334,210 $1,207,700 Total -...-.------------------- $3,863,022 $3,695,336 $3,081,874 
Bervesce securities. .............. 729,417 1,596,478 1,902,641 Liabilities— 
Real estate owned______-_________- 868,782 863,865 $49,187 Capital ERE Py eee ee ‘ $600,000 $660,000 $600,000 
Mortgages owned________________- 931,029 951,930 929 497 lus fund and undivided profits __ 134,439 127,070 93,838 
Loans on bond & mtg. or oth. r.e.coll 47,725 111,949 131, Preferred deposits— 
Loans & disc. sec. by other collateral, 1,906,943 1,963,385 1.454.050 Due savings and loan associations _ 1,160 627 619 
Loans disc. & bills pur.not sec.by coll. 5,108,955 5,458,306 4.279.093 Due as executor, administrator, &c. 34,673 27.801 29,735 
i gn aa ig ea oe ata 70 5 Deposits by State of New York___- 175,000 111,000 85,000 
Due from trust co's, banks & bankers 1,212,221 1,398,974 1,364,152 Re posits sec. by pledge of assets__ - 40,100 135,849 158,811 
thas ah a a et gai apis oat 203,561 827,420 54.219 oe otherwise preferred ______ 103,700 Pa ugh CoG 
Other currency auth. by laws of U. 8_ 393,177 254,000 352,262 a... epositors (not preferred) __--- - 2,246,145 2,485,551 1,959,387 
Focares Deserve | tkeesssdsase -  ~ ss Sha 5} 250 35.000 Due trust co ’s, banks and bankers -_ - 95-339 75,175 39,110 
- airs ° ,67 8 a as ats etal go weenie ‘ eS a 
Due from Fed. Res. Bank of N. Y- ieee. ° foes Eee Other liabilities [SUL pS Rea ae 180,266 132,263 115,374 
iat pee aete ae ER 112,165 127,304 149,505 
RE a eee $3,863,022 $3,695,336 $3,081,874 
EEN SS ae ree $16,593,917 $15,029,982 $13,303,709 | Amt deposits on which int. is pald=_ $2°100°000 $2°400'000  $1,900'000 
PHILADELPHIA COMPANIES. 
mm Aldine Trust Co. (Philadelphia). Central Trust & Savings Co. (Philadelphia). 

Ps0UT Ces — Dec. 31 °17. Dec. 30 '16. Dec. 31 ‘15. Resources— Dec. 31°17. Dee. oo is. Dec. 31° 
Real nate mortgages ._--._......- 800 ,600 | Stock investments __.__....____--- $665,364 $716,592 $553, 796 
Stocks an pends at ascsewntsecce $1,367,270 390,739 329.565 | Commercial & other urchases 2. 684,241 2,290:172 1,652.373 
Loans on collateral. _____.......__- 507.773 414,755 | Amount loaned on co od ae 771.772 2.447.321 1.851.359 

on commercial paper. -_--___- 228,142 219,483 | Real estate, furniture and fixtures --_- 2.08. 388 520,126 543,715 
Cash on hand. ai eqnite Cheeta 193'ee5 68.217 135-00 oo an Se “eter nies. eae 1 392-715 531 198 1 798'900 
wen erenenesanacerccce : . 4 OR GEPOES. cose cccccceecene +409, , , , 
Cash on deposit._._..__-._.-_-._.- } tre 4 100.748 | Miscellaneous ___....--..---_----- 404,202 15,820 29,452 
ee me me 1 6 , , , 
ogelaniltes . : WS1SS SLADDEIS GLSIUOES es ween nn ene $8,836,657 $7,031,302 $6,046,765 
apital s TS EEE 200,000 $200,000 00 ,000 
us fund-.---.-.-----.---...- 201,417 120,000 $200 008 Liabilities— 
Un vided aan eal tedaentade 67.493 56.458 Capital NS SS a Sa ee ee $750,000 $750,000 $750,000 
nie ctesacescoccescnces 1,144,703 932.974 760.224 | 8 MIND ane evccewscctsconace 500,000 450,000 450, 
Divide - ae 4 enchant tera hapa 100.000 .! ° Undivided reer eocraccnseneese 7 192/387 5 720913 4 786°751 
a ate eae 80000 100,000 100.000 | Oke lablildies.2222222222222222. "3881823 19'118 | *" 22'801 
Total. .----.-.-.-.-_--......... 125 $1 420 AT3 $1,236, 688 
8 $8,836,657 $7,031,302 $6,046,765 
Trust dept. (invest. & S— oy ie Ph il 125 ~~ $230,000 | qrust department (additional) _-—_- *$1 560,000 1184 ,066 $11 15.061 
Interest, commis! ten ions, &¢__ 4.496 | T ORS oa manne $4.458 Rate of int. pd. ond - of $500 & over 2% 3% 2% & 3% 
4 oe wapanialaple 7.944 Dividends po rt----- 21.088 | Dividends pa ROSS FUET..--- 6% 6% 6% 





* ~~ * Figures are of date Dec. 11 1917. 
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Belmont Trust Co. (Philadelphia). Continental-Equitable Title & Tr. Co. Philadephia). 
Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 15. Resources— Dec. 31 A. Dec. 30 *16. 
Cash on hand and due from banks- - 130, $i 2.546 $153,419 | Real estate mortgages_.____._.___. Det: [050.760 $782,704 
Commercial & other paper purchases 177,963 176,664 125,817 | Stocks and bonds_______...-_..._- ‘260, 3,143, 1.178 
Loans on collateral_______._.__.-_- * 099 71,653 77,251 wr con Collateral ARTS ng <> RN 4.379.298 3, 931.17 7 
Loans on bonds and mortgages ---- 46,700 60,100 58,150 | Rea estate. ...._..........-...--- 787, 
* OS Sy * ee al See 310. +t4 ehh 193-244 Cash 01 on p hand and in banks......._- 1,360,818 884, 13 
Bang i house, famiture and fixtures 48.580 48,457 ee Cee ee = Ladinw 
CRORE SB 1,171 450 8,379 WOE ee esbrnddcck onnccimvinndualO ltael eet 
Ps is dn wad onan cdat ween se $986,125 $800,916 $703,033 Capital stock Oe SES ae ee 1,000,000 $1,000,000 
oume ek, 125.000 $125,000 $125,000 lus and yeurve 7 FORE ENE Fe ‘000, ; A 
ao ~~ === =~ --------- =~ $125, , , Undivided profits.....---72222222- "205,120 128,286 
Unaivided profits ac eb bouts sé steesseo 71 »218 67,248 50,500 General dep 3 950 83 
(RSE a SEB BEES ee aE 784,135 608,006 521,945 |- Dividends 100-7 vombeeeanen hae ” 1.452 ‘207 
Other habilities we we ee ee ee ee ee ee eee 5,772 5,588 Bills 7 Ra ea ee ae 700 000 Be TASES pape rey Pat 
we esecenes tcaanaiate----- $986,125 $300,916 $703.033 Other liabilities. ------------------ 21,296 16.370 006 
rust departmen tw s-— Sasiwee . Sooyen Weweren t « ete ooo ok Cube. ¥ . 3 " Q. 773,325 
Note.— Rate of int. paid on Giosita: 2% check and 314 % savings fund. oan , = sxtunets (additions Co 10 erase 37° 7. 07} 9.778.028 
Chelten Trust Pe. - (Philadelphia). 1917. 1915. 


Resources— 
Real estate mortgages__..__._-__-_- 
Loans on collateral, &c_._._.... 
ee ee iin ee malome 


31°17. Dec. 30 '16. Dec. 31 °15. 
pe TT 638 $264 fe $286,495 
725,082 574,107 489,007 

122/737 90,874 











eS ee CR Saree 38,980 64,716 39,501 
eg WP RE eee een 156,776 87,183 52.781 
Bonds, stocks, &c___-______----.-- 956,774 786,372 649,648 
Other assets _--__-- ER A TE 6,500 7,602 _ 6,529 
>) SBA See shia Sig BS oie $2,324,515 $1,907,139 $1,614,835 
Liabilities— 
SE OD. oe dec onda $200,000 $200,000 $200,000 
8 I i as dy rah Sorat Sale hom ei 125,000 125,000 120,000 
Ell —=—=ee ee eee 50,312 32,385 26,883 
General de —_ DSi cteine Rite ee ts tan tia 1,538,699 1,212,374 
Ee. PL. 6.4008 snnancn- ee 75, AEs 55,578 
GS ON EE SY a mer $2,324,515 $1,907,139 $1,614,835 
Trust ¢ department (additional) ___--_- $373. ,585 rs 92,799 $334,134 
Rate of interest on deposits _--- ov demand; 3.65% time——— 
Dividends paid in calendar year__-_ . $12,000 $12,000 $12,000 


The Colonial Trust Co. (Philadelphia). 


Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 ‘15. 
Real estate mortgages____.___._____ $54,550 $61,030 








° $62,080 

Stocks and bonds..............--- 1,160.325 638,328 458.841 
Loans on collateral___........-__-_- 727, 683, 584,163 
Real estate, furniture and fixtures ___ Sas 224,334 
Cash on hand and in banks________- 536,375 347,492 223,713 
Commercial and other paper owned _- 790,557 789,243 317,171 
MNS ok daw ca Cee nenoans < 20,881 . .736 

PR Sik Scien daa © om So seed sh Ris $3,295.781 $2,5.9,275 $1,877,038 

Liabtlities— 
Capital stock paid in______________ $270,825 $270, o35 $270, rit 
Surplus and undivided profits._-___- 315,219 290.7 282,414 
oO EO ae 2,709,737 1,967, rt 1,323,799 

ARR USS Ue SFE REN ‘ieee $3,295,781 2. 529.275 : ,877 ,038 - 
Trust Saiareinanh (additional) chi eien sate $1, tt .273 134 +t 039 i, 461,546 
Rate of interest paid on deposits... 2% 2% hie 3 savings 


Dividends paid in calendar 
@ Figures are of date jon “2 1916. 


Columbia Avenue Trust Co. (Philadelphia). 


Resources— Jan. 3°18. Dec. 30 '16. Dec. 31 '15. 
Cash on hand and due from banks_._. $499,4 4 $527.4 $392 .403 
Commercial and other paper owned _-_ 181,712 219,086 
Loans on collateral____.___---.---- 1,376,464 676,289 549,385 
Loans on jonds, ken mortgages_-_--__ 705 


1,547,808 (1-340 780 
318,130 

410,200 (oe: -000 
235.200 


Banking and furniture, &c______- 
Other real estate 


250.090 
1,358 








Miscellaneous assets__._..--.__---- 1.292 1,317 
NE a Snes, aii can, ki civatlvas wae A tae $3,835.168 $3,649,137 $3,290,680 
Liabilities —— 
I 00,000 $400,000 $400.000 
Se pus and undivided profits. ___-_- 51,820 548,014 525,777 
Sn aiha ER Sp ae RR se mais Rapes 2.817,795 2,698,053 2,345,220 
Dividend Cepia Cie Se ES ae... Sbe0cch 16,000 
SN en 8 eee a ar 
Misce lancows NN nn ee 5,154 3,070 3.683 
Ne a $3.835,169 $3,649,137 $3,290,678 
Trust aaparenam (additional) ___.__ $1,158.614 $926,531 $734,975 
1917. 1916. 1915. 
Amount of deposits receiving interest All All All 
Rate of int. pd. on dep. of $500 & over 2 & 37% 2 & 3% 2& 3% 
Dividends paid in calendar year____-_ 8% 8% 8% 


Commercial Trust Co. (Philadelphia). 


Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 ‘15. 
ES SS eS Dee ee $292,576 $532,676 $427,612 
Due from beniss. &e...........6--- 4,087 ,2: 4,003 ,965 4,718,412 
Loans on collateral___.___-_-..___- 2,629,499 13,149,443 8,158,084 
a a ™ eo aae 8,482,476 6,767,561 8,522,571 
Real estate and vault_________-___- 106, 107 ,252 96,250 
CRY Ss eWb be tse ns endbawace 270,117 316.060 755,361 








NOE ciccevredieschadecnabpane’ $25,868,756 $24,876,957 $22,678,790 
Liabilities— 
COE NO. inkse cdc ddddecnatak $1,000,000 $1,000,000 $1,000,000 
RR FRR Qe ae eee te 1,750,900 1,500,000 y 
U ndivided pros SEER Ty Ce 411,054 522,6*4 233 ,626 
Deposits subject to check__________ 22.489,586 21,616,803 19,837,000 
Other “yeateeves ei PER HES 218,117 237 470 108,164 
DE . ccd evn av iabwenwe $25,868,756 $24,876,957- $22,678,790 
Trust ¢ EE (additional) ______ $15,716. ,803 $13, i898. 616 11,625,825 
Rate of int.paid on dep.of $300 & over 2% 2% 2% 
Dividends paid in calendar year_-_-__- 18% 16% 16% 


Commonwealth Title Ins. & Trust Co. (Philadelphia)’ 








Resources— Dec. 11 "17. Dec.30 '16. Dec. 31 "15. 
Real estate mortgages_._.--...-.-. $740,792 $686 925 $455, 
DG OH GH os cn wcnwtasuccos 4,055, 3, 364 3,461,069 
Loans on collateral. __............. 1,745,922 2. 258,875 1,947,869 
EE ern 1,182,648 1,194, 779 =: 11,196,491 
NS TF a re 330,67 4,893 63 ,862 
Cash on deposits _-- --- ~oteugenediu 295,364 373" 867 .760 
CS ohn k bic occccsddbeuce 354,751 134.737 135,477 

hein die ning wine bebieabetna $8,706,108 $8,462,440 $7,849,295 

Liabilities— 

Capital eS a $1,000,000 $1,000,000 $1,000, 
lus and reserve fund_____.____- 1,250, 1,250,000 — 1:250,000 

On vided profits__....-.-- addwaiihe 52,9 35.563 11,280 

Deposits bugiitestwvnedenthisbabbete 6,079,314 6,174,675 5,587,847 

EN a ee er Se 30. vended < eden 

“-* ~— iceclwnes da tobhiehed 23,858 2,202 168 

REE DES een ep eee $8,706,108 $8,462,440 $7,849,205 
Tra * yom (additional) -_--__- eS aa ste + Sane ors ors 
Rate of int. pd. on . of $200 & over 2% 2% 
Dividends paid in pb year_.... 12 12% 12% 





1916 
2% sight, 3% tiine ————— 


Rate of interest paid on deposits__..————_ 
$80,000 $80,000 


Dividends paid in calendar year____- $80,000 


Empire. Title & Trust Co. (Philadelphia). 








Resources— Dec. 11 '17. Dec. 30 '16. Dec. 3} "15. 
Perr ON at a. i ol a $24,525 $24,817 $12,248 
Due from banks and bankers______-_- f ‘ 31.775 
a ee ee 126,670 89,843 95, 
Stocks, bonds, &c__.____._.._...-. 265,367 223 ,597 147, 
ID on hsaidc Sk Becks o des Kate 219,354 217,047 195 350 
Real cotnse. furniture and fixtures __ 54,235 54,626 d 
Miscellaneous Dike. wads buen. os 200° _dbeewek sso 

PU i ig be os es Sas ee | $638,286 $538,058 

Liabilities— 

Capital stock paid in_____________-_ $156,575 $156,575 $156,575 
Surplus and undivided profits... __- 38,349 36,636 35,753 
NER SE Ca SESE ae, Sepa ie oe 543,111 430,005 20.5) 
Unpaid dividends__/_....._._____- 70 16 

WE UR, ok. so recwcnlbeccivia.. cee 15,000 15,000 

a i eS $738.118 $638,286 $538,058 
Trust department (additional) _____. 938 $44,276 a$24,512 





a Figures are of date Jan. 12 1916. 


Excelsior, Trust; &{Savings Fund Co. (Philadelphia). 








Resources— Dec. 11 '17. Dec. 30 ‘16. Dee. i 
i eh ele a wee $79,024 $78 ,00: 
Due from banks, &c_____.-_------- 148,976 102,701 
Stocks and bonds_.__.-....-_----- 1,047 ,09. 851,993 726.744 
Loans on collateral__.........-.--- 647 455 505,321 350;50 +120 
PELTED ae 139,175 171,975 
Real estate, furniture and fixtures -__- 45,000 45,312 Pee 7 
PEE WON ceatccccncaucwbavwasens 11,128 3,500.  wehen 
LES SLOTS a a RT on pe oe $2,117,851 $1,761,195 $1,453,225 
7 ari b. Oe be Chie Pelee ay PON 
Onsteak stock. ___- = Saihine = esugeeaws ,0' 00,000 $300, 
Undivided es ahias and reserve fund__ 166. 213 166,267 457.038 
RBS ES RRS oe 1,496,638 1,294,928 ,200 
Bills payable on demand_--_.....--- 156.000  #§§ <sscos”° aoe 
TN ii i ie a $2,117,851 $1,761,195 $1,453,226 
Trust department (additional) --__ ~~ eae: ousees. eee 


ees 
_* Fairmount Savings Trust Co. (Philadelphia). 








~~ Resources— Dec. 11 °17. Dec. 30°17. Dec. 31 *15. 
Cash on hand in in bank_......----- $103,816 $209,729 256,608 
Reserve bonds_-......-....------- ¥ 55,94 55.949 
Bonds other than reserve___.-..---- 445,760 421,395 389,109 
SRE SOM bccn ncodsdvienase 557 428 941 496,568 
pe Sa SE a ES RE SE 117,273 28,187 35,955 
DERE civ euks sucneevivenedweno 82,271 105,211 69.311 
Commercial paper.......----.----- 336,423 348,284 834,788 
powers : an + i Ls in dasha ie cM woo 24,0 24,000 25,500 
SEES OEE ATED ERA Ge 14,079 11,011 9, 
Other ER ’asceindcatewonwebee Si08: - - seewen «27 
| Ses Pe er me $1,765,683 $1,873,707 $1,673,391 
Liabilities— 
ST WOE On nos chi dw'ot $250,000 $250,000 $250,600 
Surplus and undivided profits------ 144,87 124,269 124,316 
RS pS RT Ln EY 1,368,477 1,494,266 1,298,303 
Treasurer's & certified checks.._.... -.---- 5,150 76 
ES | RS ERE, ES 60 22 
Ole PAE. kn ocnesnscatucedds 2 O6p ~ oweaedi > ae 
Le Be $1,765,683 $1,873,707 $1,673,391 
Trust department (additional) _._--- $82,134 $65,392 $24,512 


Federal Trust Co. (Philadelphia). 











Resources— Dec. 31 '17. Dec. 30°16. Dec. 31 ‘15. 
Bonds Sfp eS OTR ALS Re ee eg eli ep 420,428 $287 ,269 $244,726 
Real estate mortgages____-_------- 179,073 151,473 122,988 
ee Se CO ee 894,333 598,758 400 ,347 
Loans on personal securities ____---- 218,259 168,760 89,073 
ee aia ami 64,550 64,240 63,800 
I Re i et one 11 .2e2 55.616 tH 

Jash d Oe eae en 176 55,91 : 
Se eit eo 3°763 2°75 3137 
i Se $1,937,108 $1,384,804 $1,035,642 
Liabilities— 
Be NE a ee ea $125.500 $1: 25. 5 $125,500 
hy SES EE oe 72,319 
General deposits payable on demand. 1, 724, 631 1. 182" 997 837 ‘823 
lee Ld vebuanuedaladewdaded $1,937,108 $1, ,384,804 $1,035,642 
Rate of interest paid on deposits of $500 & over..2% check; 3% % savings 
Dividends paid bi DR? ME cWweenscsesawece 6% and 1% extra 


Fidelity Trust Co. (Philadelphia). 








Resources— Dec. 31 '17. Dec. 30’ "16. Jan. 12 ‘16. 
Bonds and mortgages_-._.-.-.------ $6,213,800 $6. 376,300 $5,187,800 
ee . enncamendae 25,415,068 21,067, 128 20,520,665 
Loans on collateral. .-....--------- 14:428'830 16.657.438 13,527,891 
IEDR Ghd dh be sccnstesidecuce 870.388 974,671 472,430 
CE OE BRE sé caida ncivictsctavoe 1,797,450 1 o30's6p} 8,742,358 
eek Me GEE. on. covntvbovesdcves 6,087,510 4,954,709 
Accrued interest..........---.-...- 245,697 239,031 157,821 

J Er ae ee oes ee $55,058,743 $51,004,427 $49,608,965 

Ltabilities— 

CRE Pak ine on ce ceccsthbucne $5,000,000 $4,000,000 $4,000 900 
Surplus and profits__....---.------ 17,995,575 13,596,949 12:869,318 
ee te tnaincaswineckthaane 31/985,685 33,353:207 32:670,906 
Other OG sin wcaeh henncesian - 77,483 54,271 68,741 

Total. ......-.-.--------------- $55,058,742 $51,004,427 $49,608,906 

Trust department (additional) -_ ~~~ - 221,773,237 210,173,553 203,912,525 
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Finance Co. of Pennsylvania (Philadelphia). 


























Resources— Dec. 11 °17. Nov. 17 "16. Jan. 12 '16. 
CR SE SE pen sndnadacdoucene $50,978 $65,407 $49,274 
Due from banks, &c........--.--- 373,389 557 ,886 508,056 
Commercial and other paper owned 300, 1,037, po 77,815 
Loans on collateral._............-.- 463 ,3 5,236 599,436 
III: TUIIIEID ND os dann ities asic uh delaned sth ae ie 4,887,881 4,395,524 3,988,980 
EE Ds a ian wan oan kw etiom eine 272,000 "272.000 737 ,500 
Io oie had i aan dias 18,001 35,998 91,498 
ES aT NCES SRE 2,168,122 2,151,982 2,461,691 

Foi. a ia la ai ah Re aay $8,533,741 $9,061,460 $8,514,250 

ilities— 
ES SP et ee $3,000,000 $3,000,000 $3,000,000 

a i and reserve fund... 2,081,839 2,370,399 2,087,489 

129) a ESE Be a ae 1,282,048 1,575,305 680 ,602 

ih BESSA ae eae “ i u 000 2,469,762 

iMisce oe | ERR 9,854 180,756 276,397 

Dia dccksendidaatmanponiene $8,533,741 $9,061,460 $8,514,250 
Frankford Trust Co. (Philadelphia). 

Resources— Dec. 11°17. Dec. 30 '16. Dec. 31 °15 
Real estate mortgages__.....------ $430,355 $406,305 $407 ,305 
EE OO” Eee a 2,892,400 2,532,051 1,936,144 
Loans on collateral._............-- 709 ,7 790,14 92,510 
I on personal securities... _.__- 54,5 29,52 43 ,984 
tom tines 25,000 25, 25,000 
Cash on hand ond reserve bonds ---- rt 550 348,650 329,194 
OS ES ee 6,120 200,714 198,323 
Other assets Pines vault, furn. & fixt.) he 727 8,500 8,500 

ha av nb msi ie eh in rds dn cn $4,685,440 $4,340,886 $3,640,960 

Licbtiliies—— 
ee $250,000 $250,000 $250,000 
8 lus and seeve NN sin hacen te aa +. 000 364,204 350, 
Un +o I chicas Sess Diedi aon Dates ig kee 44,148 136,667 121,389 
Gen >. Be able on demand & time 3, $64" "343 3,572,515 2,919,344 
Other liab ARR ESSE i SS ea 26,949 17,500 22 

OR eRe Cee ee ye 685,440 $4,340,886 : 
Tress RecrGnens (additional) -_-_-- 31° 245,182 a$1,240,812 $1,139,140 
a Figures are of date Jan. 26 1917. 
Franklin Trust — (Philadelphia). 

Resources— ec. 31 pF Dec. 30 "16. Dec. 31 °15. 
Bonds and apertgnoes and real estate, "8975.0 28 $779,512 $690,819 
epee O00 DONG... --nonccncwcccu 1,397,375 748,931 342,909 
Amt. loaned no ay & personal sec... 2,810,520 2,002,825 1,728,904 
- g£ } °°” SSPE aie 257 ,694 153,119 105,788 
Se Ce WD. occ cnwcccctapooe 686 ,423 437 ,983 230,632 
EET ae 24,898 ere es 

REE STRESS Poe er casapr eee PR $6,151,938 $4,122,470 $3,099,052 

Liabilities— 

Capital ee SO OR $600,000 $400,000 $400,000 
lus and undivided profits_____-_ 338,168 218,620 190,244 
Di ents Se ge. 36 209 204 

Deposiss CSS SLC NET RET ee E 4,798,405 3,278,642 2,283,604 
Ot liabilities, bills payable_______ oe Se eee ee 
Mortgages (22-22 South 15th St.)__- 225,000 225,000 225,000 

_ RTOS Sea a $6,151,938 $4,122,470 $3,099,052 
Trust department (additional) ______ $1,146 $3,358 $1,490 
Rate of int t paid d its Tae hecki 1936 % va 

nterest paid on de -_--._—. checkin sav. fund— 

Dividends paid in calendar oor re . 6% HK Pe % 5% 
Germantown Trust Bag (Philadelphia). 

Resources— 31 '15. 


31 '17. Dec. 30 '16. mm 








Cash on hand, due from banks, &c___ Dee, 36.874 $698,515 629,456 
Loans on collateral_________.______ 505,606 3,132,812 3,083,121 
Loans on ones s one mortgages______ 434,190 293 635 50, 
, SRG ONO. onc ecwnecnnn 4,413,748 3,931,44 3,351,082 
Real estate, Rebus and fixtures_-__ 219,215 218, 02,523 
| ae See aS 33,636 28,184 23,049 
ETS Dey ees oe $9,463,269 $8,303,496 $7,539,289 
Liabilities — 
a a $600,000 $600 $600,000 
Surgeus end profite................ 1,065,076 1,017, 908 970,495 
i i FS SR a a 7,798,193 6,685,780 5,968,785 
a de $9,463,269 $8,303,496 $7,539,280 
Trust department (additional) ______ $15, eth 053 $13,307, 415 $10,518.788 
Rate of int. paid on dep. of $500 & over % 2% 0 
Dividends paid in calendar year_-_-_-_-_ 10% 16% 10% 


Girard Avenue Title & Trust Co. (Philadelphia). 











Resources— Dec. 11 '17. Dec. 30 '16. Dec. 31 ’ 
Real estate mortgages_____________ $204,000 $174,100 $1 25,560 
4 ES ieee 399.8 358,149 359,449 
Call loans on collateral___.....____-_ 526,168 615,837 428,537 
Time loans on collateral____________ 3,6 4.890 39,236 
Commercial paner...........--... 133,452 107 ,866 105,932 
EG a SR eae ea i 3,8 53,89 53,890 
em 70,857 61,601 47,211 
Te we 76,189 209,849 1,508 
Furniture, fixtures and vault_______ 9,000 10,500 13,500 

i. o2,.,..o....... 164,453 67 561 

I $1,641,421 $1,597,356 $1,245,324 
oO eriee— 

EE a a $200,000 $200,000 200,000 
a a ea aa 106,000 106,00 +705 O00 
I 69,134 63,746 55,501 
Ronee, seta Sank pte tee 3 393.393 370,226 299,680 

osits, payable on 747 57 ,38- 
hls CU 6 

AEE SS aE $1,641,424 1,597 ,35 

Trust department (additional) ______ $48,501 . 317340 ee Ft 
Girard Trust Co. (Philadelphia). 
Resources— Dec. 31 '17. Dec. 39 '16. Dec. 31 '15. 
Dash < on hand and in banks________. $10, £28.0 070 0 25. 649. .146 $13,065,631 
PD iiMacesmesciunedvaweva 58 2 819 23,451,143 
Becuritics - Phe Rahs Onnaw ene nme 20. 380. 4s5 1 8,318,331 17,149,689 
Other resources. 222222222222277772 | #983063 © 3.215.021 3,147,954 

CESS Rana a j 
Liabitiies $56,887,649 $57,661,317 $56,814,417 

ap EE SR Se eee 000 000 
Surplus, fund... ciliaad Mithtcdadiniinine arate 57 F000 $7 300: ‘000 7. 300. ‘000 

Vv nit tind acehien eau j , 
ta ape aa 1'303 826 i 490,008 1,116,008 
a a me mee wen wen wwe ww wwencnene 43 389, 590 45,946, iz? 45,472,288 
Oe 225.013 225,135 225,135 
ONES anes Teens. .. weeecs 





al a i $56,887,639 $57,661,317 $56,814,4 
Tense dep. excl. of corp. trusts___a$203. 006. ,397b196, OOF oo hI 78 825,294 
2 


Rate of int. pd. on dep. of $300 & over oon 2% sues. % 
36% 36% 36% 
a Dec. 11 1917; b Nov. 17 1916; c Jan. 12 


Dividends paid in calendar year 


Note.—Figures are of dates: 
1916. ° 





Guarantee Trust & Safe Deposit Co. (Philadelphia). 








Resources— Dec. 11°17. Jan. 26 17. Dec. 31 °15. 
Ce NN a nw nnomnne $310,323 $281,526 $217,508 
Due from banks and bankers-------- 621, 640,1 ,030,811 
Loans on coiiateral_......----..-.-- 2,755,283 3,356,918 2,391,047 
Loans on bonds and mortgages------ 412,1 436, 521,044 
ES No on ocean 3,628,003 2,212,974 1,955,891 
Legal securities, reserve_----------- 198,000 198,000 198,000 
NEE LS OE 878,363 897 426 926, 
eons 1 pledged to sec. clearings... $$ ------ pS Ferree 
Securities pledged for special deposits __-_-- ae  z2avine 
EERE ee 7 3, 660,716 
I I es csich te dvi etna ae te aban wre 136,208 16,326 17,972 

NE ini. etic: Siw aoanrie nieuw aay $9,603,799 $8,867,698 $7,919,822 

Liabilities— 

Capieal epocks oes cline nia am tabas icdaaoad iain $1,000,000 $1,000,000 ©1.000.900 
Undivided 1 0 Rg. = 196.211 | 2055175 _ 145,281 
eS 7.704512 7,055,767 6 ,170443 
Other liabilities as ss eon i ia ee inp on 102,976 6,756 4, 

IE ie inchs: Spl aa ate acal $9,603,699 $8,867,698 $7,919,822 
Trust ¢ , ren (additional) --__-- $19.624.940 $18.112.480*$19.897,276 





* Figures are of date Jan. 12 1926. 
Haddington Title & Trust Co. (Philadelphia) 




















Resources— Dec. 31 17. Dec. 30 ‘16. Dec. 31 ‘15. 
Bonds. stoties, B60... ccc annccs. ons $665,289 $439,099 $ 266,655 
NN Pe ee One 0,200 25,2 £ 
pom on collateral & bonds & mtges-_ 309,167 298,480 285,478 
EEO EES 201,425 166,7 100.485 
I a 5 ein nitiab abun iain gee 64,570 53,260 31,168 
Cees OES ok ee cineanas in 79, 78,00 29,174 
Office building, furniture & fixtures--_ 59,300 -60 50,832 
eee ae eee 14;369 10,744 6,387 

el 2S ig aw callie an a ole $1,423,900 $1,122,164 $803,679 

Liabilities— 

SE ET EOE $125,000 $125.000 $125.000 
Undivided REPRE x5 ee See 49,849 44,648 38,000 
| ERR ERS SIERRA eee re ee 1,244,725 950,120 640,068 
Other liabilities ariggedl nda wiz ante dean oe 4,326 2,396 611 
WOE osc caceccideeseadis $1, 4%. 900 $1,122,164 $803,679 
1917 1916. 1915. 
Rate of interest paid on deposits - -- ~~ 2% check, ¢: Y%% sa 
Dividends paid in calendar year_-_-_-- $6,250 5,000 2,500 
Hamilton Trust Co. (Philadelphia). 

Resources— Dec. 31 '17. Dec. 30°16. Dec. 31 '15. 
ee ae oe $124,104 $109,660 $62,680 
Checks and due from banks, &c_-_-_-_- 190,952 222,878 185,738 
Reserve municipal bonds___.__----- 90, a ,88 
Commercial and other paper owned.. 483 ,936 443 456 429,104 
) eee Sa eee 87 587 277 458 297 ,400 
Loans on bonds and mortgages_---_- 130,285 134,963 111,394 
oe Oe a tee 628,419 516,245 337 ,307 
2 ON SU OS OR eee 160,791 114,108 196,931 
Real estate, furniture and fixtures_-_- 293,531 245,629 274,451 
Accrued interest receivable____..--- 15,255 15,772 12,587 

seis $2,405,515 $2,087,074 $1,920,577 

Liabilities— 
oN ES CE PAO RSE AT TD $200,000 $200,000 $400,000 
Oe ON ae PS EO ee 200, 200 ,000 75,000 
pnatviaed GES? Sa ee 31,784 21,940 46,208 

pepents Ei akan 1,863 ,957 1,656,372 1,392,140 
Bills payable >>) Ube” oe petemnieens 
oe | aoe 76 181 6 
Accrued interest payable._.._____-- 9,598 8,581 7,223 

RS Re Lae eee $2,405,515 $2,807,074 $1,920,577 
Trust department (additional) _____-_ $72,82 aa wie 
Rate of interest paid on deposits_.....__.------ 2 to 3% 2 to 3% 
Dividends paid in calendar year__.......------- 8% 8% 

Holmesburg Trust Co. (Philadelphia). 

Resources— 


Dec. 31°17. Dec. 30 '16. Dec. 31 15. 
a a a $40,209 $29,719 $32,649 














Due from banks and bankers------- 61,232 1,146 59,047 
Commercial and other paper owned-_ 30,047 28,476 28 637 
Loans on collateral._.............. 104,094 117,772 91,770 
Dale aio nhs SEE ee at Se 537 ,905 467 ,540 417,012 
ON Sa 77,123 76,76 64,583 
Real estate, furniture and fixtures _--_- 38, 38,000 38, 
Miscellaneous assets._.......------ 4,905 3,993 3,657 
pO RE ate: EA ae eerie $893,515 $823,412 $735,355 
Liabilities— 
Capital stock paid in.........-.--. $125,000 $126. 000 $125,000 
I eee 70,000 0,000 55,000 
OO MOONE... wccmecwascusces 29,018 21 ,236 25,360 
a ewer 668,110 606 ,617 529,795 
ee ee 360 48 78 
Miscellaneous liabilities__.......--- 1,027 511 122 
oo) LEER Ly eae cee $893 515 $823 ,412 $735,355 
Trust department (additional) ___-__- $19,443 A +f »272 B 20,2 10 
Rate of interest paid on deposits ____ 2% check; 3% savings 


Dividends paid 
Industrial Trust, Title & Savings Co. (Philadelphia). 


calendar year___- 5% 5% 3% 














Resources— Dec. 31 °17. Dec. 30 °16. Dec. 31 °15. 
me $1,166,793 $1,333,701 $746,770 
Loans on collateral................- 1,283 ,082 1:6 99,715 1,579,485 
Mortgages and ground rents_____.-_- 1791 ‘667 1,860,459 1,783 ,607 
oe 2,990,363 2.617.029 2,210,813 
Real estate (free of encumbrance) - -- 183,612 186,600 184,050 
re Oe duiae 56,573 59,860 61,973 

2g OSE ae, oy reeset oe eee $7,472,090 $7,757,364 $6,566,698 

Liabilities— 

Capital stock (full paid)......--.--- ,000 $500 ,000 $500 ,000 
aes is 1,150,000 1,150,000 1,080,000 
Undivided profits (net)_._......---- 101,534 50,000 45, 
Set aside for taxes accrued-_--__--.-_-- ,000 ae iecee 
ES SR yee =e ore 
Devers One 2. 3D. cccccscccon 35,000 45,000 30,000 
eee wicinigecniamines 5,670,557 6 ,006 334 3,911,198 
RESO Se SE a Ae ee Se $7,472,090 $7,757,364 $6,566,698 
Trust “funds (additional) ........--- $3:291.907 $5.706.659 $1,084,964 
1917. 1916. 1915. 
Dividends paid in calendar year-_-_- 16% 7, oy 12 12% 
Interest paid on deposits_......---- 2% check; 40, » Savings 


Integrity Title Ins., Tr. & Safe Dep. Co. (Philadelphia). 





Resources— Dec. 31 '17. Dec. 30 '16. Dec. 31 '15. 
Real estate mortgages_.__....... _-- $1,689,706 $1,971,430 $2,013,819 
nn 2 i eee 2'828'671 2'720:583 2,194,733 
Loans on coll. & com. paper purch.. 2,345,854 1,757,518 1,338,850 
Real estate, furniture and fixtures__-_ 83 ,920 84,31 81,725 
Cash on hand and on deposit._____-_ 565,605 951,486 775,079 
SS ERE SSR SEE 8,5 »732 7,9 

0 ER al eng aca CP eee $7 522,319 7,491,064 $6,412,134 
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Integrity Tit. Ins., Tr. & Safe Dep. (Philadelphia)—Con. 








Liabilities— Dec. 31 '17. Dec. 30 16. Dec. 31°15. 
a a ain cuaenean de 500,000 $500,000 F 
Of Sr Rai ae 1,275,000 1,200,000 1,150,000 
Undivided BIN oo ncketeilienssaee penne 305,887 302,977 269 ,637 
i acaba ste 5,428,136 5, ber 183 4,483,117 
it oy iiabilicies GOES TEE OEE 13,296 6,904 9,380 
TD or SR Sa ee $7,522,319 $7,491,064 $6,412,134 
Trust department (additional) _.-.--. $1,058,795 $1 083.884 $1 043.879 
Rate of interest paid on deposits ---- 2% pees * 3% savings——— 
Dividends paid in calendar year-_--- $80,000 80.600 $80,000 


Kensington Trust Co. scusiianinias. 








Resources— Dec. 31 '17. Dec. B ~3 "16. Dec. 31 °15. 
Real estate mortgages__._____.----- $322,300 8,452 $417 ,062 
Loans on collateral & personal secur. 1,915,831 1.545'543 1,032,855 
ee eee 439,570 1,128,051 "615,226 
Cash on hand and on | 8,657 450,105 381,579 

a ii sacs Sanne es we aren 1,41 413 7 
t,he 04 aaa 12,478 2,230 : 

a ie serl eck ms gai ic tee a i $4,270,249 $3,565,794 $2,508,621 

Liabilities— 

I i a $200,000 200, $200 ,00! 
Surplus and undivided profits____--- 213,476 173,03 138,612 
ii, aca al a a os 3,799,657 3,186,533 2,162,910 
Dividends payable Dec. 31___------ 8,002 6, 6, 
Miscellaneous liabilities_.........-- 49,114 229 1,099 

Ce Ee Ee eR a a eT $4,270, 249 $3,565,794 $2,508,621 
Trust Department (additional) --__-_- b$55, 865 


Figures are of date: a Dec. 11 1917; b Jan. 3 1917. 


917 
Rate of interest paid on deposits_.........------ 2% ag 316% savings 
Dividends paid in calendar year__........-.----- 6% & 1% extra 


The Land Title & Trust Co. (Philadelphia). 


Resources— Dec. 31°17. Dec. 30°16. Dec. 31°15 
Cash on hand 14 $971,564 $6 


nk 
aan 
SS 








71 72,9 
Due from banks, &c_____.._____---. ; § 79, 2,212,592 
ns on col., bonds and mortgages-_ 19, 101.384 10,238,363 8,022,333 
Stocks, bonds, &c._........-.----- $ 159 479,7 ,649 ,987 
RE lita ocen ae ee i 486,390 1,864,66 ,840, 
Real estate, furniture and fixtures_-__ 3040 734 2,076,191 2,067 ,930 
a rae Reesor eee 493 ,228 480,457 451,010 
- ERE Stet ep oer See Oe $21,267,689 $20,690,807 $17,917,205 
Liabilities— 
pm I ee $2,000,000 $2,000,000 $2,000,000 
oad us and raerve SETS aS 5,000, , ,000 4,500,000 
i Se eee ae 237 ,186 154,067 "305,208 
_,. __. Seer eee Fate ot 14,030,503 13,536,740 11,111 ‘997 
a a $21,267,689 $20,690 807 $17,917,205 
Trust department (additional) _____- $46,198,763a$44,131,5280$40,154,881 


Statistics for Calendar Year— 1917 1916 1915. 
Amount of deposits receiving interest $12, 064; 569 $11,399, 338 $9. 253,725 
Slee. gala eh pear tells aes | 8% 1635 % 1445% 

ivs. paid in eal.year (paya 

Figures are of date a Jan. 26 1917: b Jan. 12 1916. . ' 


*Liberty Title & Trust Co. (Philadelphia) 


(Formerly German-American Title & Trust Co.) 
Resources— Dec. 31 pe Da, = ae. Dec. 31 ‘15. 








ES a eee ee $120,882 03,0 $83 ,737 
Due from banks, &e. ...........-.. 298,27: 36, 73,10 
Loans on collateral..............-- 1,005,03 989,651 22,834 
Stoces, bonds, 0..........--..-2--- 984,651 1,050,534 937,195 
ee. .. Se ee 639 ,937 733 ,835 579,650 
Commercial paper purchased -_----_- 74,098 50,179 40,828 
Real estate, furniture and fixtures - _-_ 96 ,000 302,300 302,300 
f= are 6,491 20,782 23 ,834 
(oe een ee eorae $3,425,363 $3,587,201 $2,863,483 
Liabilities— 
OS ee ee $500,000 $500,000 $500 ,000 
joa profits and reserve fund-- 535,629 503 ,800 462,960 
SE eS ae 2,389,421 2.59.08: 1,880,949 
Other liabilities ee ee ee Ries oe 313 13,433 19,574 
| SSE Re sea eerie een eee are $3,425,363 $3,587,201 $2,863,483 
Trust department (additional) ___--_- $3,442,354 $3,984,382 $3, aa 282 
Statistics for Fiscal Yearend.Sept.30— 1917 1916. 
Total profits for year_.......__.--- $181,578 $158,603 ae '356 
Int. credited depositor during year - 50,354 41,882 38,065 
Expense of institution, same riod __ 60,863 54,409 52,019 
Amount of div. on company’s stock_ 29,988 24,490 24,99 
Amount of deposits receiving interest 2,229,958 1,853 ,055 1,657 ,588 
. Rate of interest paid on deposits _-_-_-_ 2&3% 2&3% & 3% 





*Name changed from German-American Title & Trust Co. on Jan. 18°18. 


— ~*Logan Trust Co. (Philadelphia). 











Resources— *Dec. 11°17. Dec. 30°16. Dec. 31 "15. 
iS ee $397 ,334 $303 ,847 $235,511 
Due from banks and bankers ____-_--- 212,589 281,734 310.450 

> RR al a RE SRE pe 2,392,267 2,262,481 1,829 63 
I< WO 3,099,148 2,596,199 2,175,071 
, Fe eR ee: 298,703 36,418 39 ,767 
Real estate, furniture and fixtures... 1,104,351 580,142 580 ,287 
Miscellaneous assets___...__.------ 54,250 111,880 29,5 

y | Ste a eee $7,558,642 $6,172,701 $5,200,305 

Liabilities— 
Capital stock paid in.............- 1,000,000 $1,000,000 $906 ,009 
Surplus fund and undivided profits _-_ 510,120 450,435 382 ,466 
OS SEE pp aE SC ee 5,145,163 4,165,534 3 503,732 
RR a “ih I Ra 670,000 400 ,000 405,000 
NE SR AS. on Ee 225,000 Se ~~; ages 
EEO EEE 8,359 6,732 2,207 

a $7 ,558 ,642 172,701 $5,200,305 


$6 
$1.324.640 a$1,204.376 $1,042,622 


*Logan Trust Co. and Robert Morris Trust Co. consolidated as of 
Dec. 11 1917. The latter TROIS so BO nT resources on Dec. 30 1916 
of $2,620,591 and on Dec. 31 1915 $2,290,417 

a Figures are of date Jan. 26 1917. 


Trust department (additional) 





Manayunk Trust Co. (Philadelphia). 


Resources— Dec. 


— 
_— 
' 








s) p rE Dec. 30’ 48. Dec. 3 5. 
Real estate mortgages___......---- $409 306 $433 ,042 $435,172 
EEE EO RS RE 860, "480 762.978 589,730 
pO EES Le EES SE ee 4,120 6,785 
Ro ce iaamé 698 ,000 669,289 653 ,945 
Real estate and fixtures____._._-_-- 70,050 69,250 71,850 
EES OO Ee 86,567 56.983 58,281 
es: One SS... kc en acuwewnnca 202,411 266 ,984 196,882 
as meresarelaias 140,276 7,750 6,767 
NT Ee  olizenabaeneeuaen $2,467,090 $2,270,396 $2,019,412 
Liabilities— 
ie en LS... opuweneous $250,000 $250,000 $250,000 
I oe cs cw ivan Siete gw eh 240,000 225,000 200,000 
Le BET... .ncetedhubeuses 19,455 21,933 37,704 
General deposits, payable on demand 966,717 836,049 716,935 
i OD. wc nccitvadonne ne’ 881,116 629. 381 805,640 
Other IIL... tp gcchante eid ee taoeh inlains al 109,802 853 9,133 
WG enka cease enero’ $2,467 ,090 $7,270 306 $2,019,412 
Trust department (additional) --_--_- $864,258 $903,734 $945,648 
1917. 1916. 1915. 
Dividends paid in calendar year--_-_-_- 10% 10% 10% 
Rate of interest paid on deposits._._..-2% chk.; 24% sav.; 3% % special— 





Market Street Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 '15. 
Ci Oe DA co cdeeinwawne 54,042 5794 $89,819 
Due from banks and bankers----_--- 254,992 439 ,654 370,073 
Loans on collateral................ 926,459 896,939 Prd 541 
Loans on bonds and mortgages----- 338,20: 276,039 52'837 
OE RE EA Rae 1,248,221 785,721 333" ‘916 
BN Oe ORE SS 09, 28,200 156, ‘900 
Real estate, furniture and fixtures -_-_ 94,154 91,257 89;988 
Miscellaneous assets__.........-.-- 38,303 29,672 24,503 

NG eS. cdi cr ucdliadw te Wc wceivdewacthoabon uri $3,464,204 $2,856,276 $2,205,577 

Liabilities— 

Capital stock paid in...........--- $200,000 $175, 000 $149,950 
ONE OS eee ¥ 175,000 150, 
pasraed Sia Ee AE Hie 37,07 32,045 29,677 
REET CS REE EOS RE ENS ERIE I 2,995,329 2,448,713 1,855,617 
Other liabilities RTL AE SBS ABE 31,803 25.518 20,333 
yi SR I TRS pe ee pe EN a Mee $3,464,204 $2,856,276 $2,205,577 
Trust department (additional) __---- Rit 8 493 52 $37,748 
a a 1916, 1915. 
Rate of interest paid on eee fe ; 34% savin 


Dividends paid in calendar years. _6 Zreg.&$2 poen. Five. &10% extra- 
Merchants’ Union Trust Co. (Philadelphia). 

















Resources— Dec. 31’ 7. Dec. 30 '16. Dec. 31 °15. 
Cash on hand and in banks____.---- $419,767 $294,068 $319,213 
SN: CE oo Ce cole wane ah 450,409 650,252 645,534 
I ee 84,91 50,617 
Stocks, bonds, &c_-_ 1,659,541 1,522,468 1,382,839 
Mo 28, 251,725 188,945 
B 255,000 255,000 572,842 
Dee... aa dedcwxkba enue 149,307 231,654 
CPU BI ook meth wennu alemwais 37,847 24,693 31,953 

a a $3,284,788 $3,280,477 $3,141,326 

ves 
Ooms SE ae aa $1,000,000 $1,000,000 $1,000,000 

SES aera 100, 150,000 
Un I IN i anno os a ashinn exalomal desea 131,117 98,709 78.703 
a ce ah 2,038,502 2,020,945 1,875, "234 
pig ae eee 15,169 10,823 37,389 

RC RES SES mare Cost BS $3,284,788 $3,280,477 $3,141,326 
Trust department (additional) _._..- $1,637, ,626 as) * Spade att me 
Rate of interest paid on deposits__-- 2 2 
Dividends paid in calendar year_-_-_-.- $40,006 $40, $40,006 

Mortgage Trust Co. of Pennsylvania (Philadelphia). 

Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 15% 
i en go cw mmedoene $1,225 $1,399 1,450 
Due from banks, &c_..___._...-----. 26,261 13,228 ,080 
Loans on collateral__.........-.--- 70.800 75,500 50,500 
Investment securities_.........-.-- 44,558 30,884 18,932 
ara ae 19,059 26,978 27'283 
Sn nee 22,57 21,498 55.656 
PP MNS 26. Gaddcwesacowanane 3 373 507 

| eubednaeee $184,515 $169,860 $198,408 

Liabilities—j 
I ho oa Cee ckes $125,000 $125,000 $125,000 
outingens ree Pe ee 3,180 3,422 33, '828 
I i oe ayia mia ata 52,219 41,438 39,580 
Other abilities AS RE SE ee 4116 -. “<adecs:. > eee 

i $184,515 $169,860 $198,408 
Trust department (additional) ____-- $7,500 $7,500 $7, 


Rate of interest paid on deposits, 2%. 
Mutual Trust Co. (Philadelphia). 











Resources— Dec. 31 °17. Dec. 30 '16. Dec. 31 '15. 
re a i eae $43,175 $34,914 $39,110 
Due from banks and bankers_-_-_-_-.- 93 ,956 60,106 47,2 
Commercial and other paper owned _ - 173,172 217,459 245,330 
Loans on collateral._......-------- 674,662 475,547 5,501 
Stocks, bonds, &c_...........---.- 280,477 236,676 197 ,691 
ee ns 122,106 127,850 
Woraieurs and fixtures 8,590 8,590 ,590 
I a 58,250 63,950 

Oe ee ats $1,213,642 $1,175,249 

Liabilities— 

Capital stock paid in $438,043 $438,043 
Dndivic RnR ink am 35098 27.413 

n wee I ci aiedinms itd aiiedhs en abtaied dai 30,092 

e ugh a Lhe 2 he REE carte Sect PR 635,507 584.793 
ie EE money borrowed 160,00 55,000 75,000 

SE Rae SRN Rey PIL. PID $1,213,642 $1,175,249 

1916. 1915. 
Rate of interest paid on deposits- --- 2% 2% 2% 
Dividends paid es ee 4% 4% 


Northern Trust Co. (Philadelphia). 














Resources— Dec. 31 pre Dec. 30 '16. Dec. 31 °15. 
Real estate mortgages....._.------ $1,580,8 $1,678,855 $1,557,595 
Bonds and investment securities_-_- 5. "851 '364 5,291,591 4,113,163 
Loans on collateral...........-...- 2'907:249 3,069,503 3,169,804 
ES NSE SSE ae 338,766 337 ,822 329,446 
Cash on hand and in bank_-_-_----- 735,069 714,287 643,971 
Fos BO Re ee at 17,339 14,666 20,600 

en Oe memamedae $11,430,667 $11,106,724 $9,834,579 

Liabilities— 

I oe anone $500, 00 $500,000 $500,000 
ipa ae ee eles ae 311.698 1 300.000 1.800.008 
Undivided Ree Ne y ; ° 

asecte.. oh SES & COTY Ra 8,715,969 8,518,230 7,316,289 

RSS OS RS Se oe ee ee ee $11,430,667 $1 i. 106. 724 $9,834,579 
Trust department (additional) ------ $12,862,427 $11,504,222 a" oy 

Statistics for Calendar Year— 1917. aor 1915. 
Int. pone depositors during year. - $213,592 $180 432 $169,740 
Amount of divs. on company’s stock. 100,000 100,000 80,000 
Rate of interest paid on deposits. . .._———————-2 % & 3%———————_—_—_— 

North Philadelphia Trust Co. (Philadelphia). 

Resources— ec. 81°17. Dee. 30 " 16. Jan. 12 ‘16. 
ie 2 Oe  atedwhe mn’ $1,109,848 $915,232 $489,909 
i ee alec 1,112,164 918,596 614,454 
Amount loaned on collaterals------- 590.514 690 407 707,101 
Amount loaned on personal securities 96 ,632 66 ,347 72,2 
A ON Se a ee Se an 171,292 165,480 133,375 
Cash on deposit with banks-----.--- 52,316 220.739 382,849 
Real estate, furniture and fixtures --- 62,500 62,500 107,345 
NE CR ehubondas 16,282 2,192 75,44 

1 oO ee eee ae $3,211,548 $3,041,493 $2,582,768 

Liabilities— 

OCanital stock... ...-<ccccccccsccoece $150,000 $150,000 $150,000 
Pe 2... tee encne ania 250,000 200,000 175,000 
ee SONS... scuakeumasints 29, 298 45,720 48,382 
GR 5 on cn ncnnnbibennee RR 2,155 
Gen. dep. pay. on demand & time--- 2.763.987 2,645,773 2,207,331 

a $3,211,548 $3,041,493 $2,582,768 
Trust department (additional) --- ~~ - $149,532 glos: 308 $114,631 
Rate of interest paid on deposit..........------ 2and3% 2 and 3% 
Dividends paid in calendar year_..-.....-..-.--. 10% i0% 
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Northwestern Trust Co. (Philadelphia). 








Resources— Dec. 11°17. Dec. 30 '16. Jan. 12 *16 
ES EEE oy ee $240,158 $231,136 $224,204 
OY ee a 203 ,97 408.501 383,015 
Commercia paver, purchased ____-_-- 1,081,499 815,284 631,103 
Loans on collateral..........------ 56, 604,036 492,999 
Loans on bonds and mortgages-_--_-.-- 0, 661,700 ,600 
Stocks, bonds. DPticcnshhtaaebeie x 1,204,482 899,661 678,978 
NE ie beng dmaWewewew 22,7 591,550 8, 
Real aetate, furniture and fixtures--__ 75,651 74,000 . 

NE i se Sil lth au bd ash dagen gait cv asuith-ien $4,545,123 $4,285,868 $3,532,885 
Liabilities— 

a cates ee ri he aw @ $150,000 $150,000 $150,000 
acne os apes midi aan ation 25, 450, 350, 
| IR a ae 18,92 58,79 70,266 

RN do silken tkece ocnednbwws a 3,851,194 3,627,076 2,962,619 
SR RE Sa eo RO $4,545,123 $4,285,868 $3,532,885 
Trust < Saiaranaie 0 einai SN IES $62 


Pelham Trust Co. (Philadelphia). 


Resources— Dec. 31 °17. Dec. "16. Dec. 31 °15. 

















Real estate mortgages_.......---.-- $91.375 70,550 $106,550 
Stocks and bonds_____---_-- 546,120 505,474 327,750 
Loans on collateral 332,171 274,668 288,920 
Loans on commercial paper_...----- 146,549 149,271 171,141 
ki beaenenne 40,460 59.766 14,78: 
EEE ae 65: 408 45,19 
Sg Sea 4 43,450 43 ,537 
SS ORE TTETEIIEIES aye 13,144 11,260 5,976 
Bank building and fixtures____----- Be 47,750 49,890 
ek dawodewees $1,351,627 $1,237,597 $1,053,741 
Liabilities— 
a wb ceswadcase $150,000 $159,000 $150,000 
i a weenie s 80, ‘ 70,000 
Weawwed profite.............-..- 29,997 25,971 20.195 
Genera! deposits payable on demand_ 986.586 981,602 813,522 
i Ce . ccwneniacdagwe 105,044 24 
SEM ISER ie Ga epee ep $1,351,627 $1,237,597 $1,053,741 
1917. 1916. 1915. 
Rate of int. paid on dep.of $100 &over 2% per annum 
Dividends paid in calendar year_____ 44% ud 4% 4% 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 

Resources Dec. 31 '16. Dec. 30 '16. Dye. 31’ 
I a a eg $1,473,873 $1,867,227 1.606. 578 
Due from banks and Sek te siege a 5,611,752 65,338,190 5,631,297 
Loans on collateral.___........ ---_- 21,067,372 25,788,438 26'338'790 
Stocks, neat, SS csch vn cs heat eee 4,885,610 3,923,767 3,050,520 
I i a 1,158,750 1,403,891 1,618,891 
Real Gaiees, furniture & fixtures____ 933 ,.235 93% 1235 933,235 
Reserve fund for protection of tr. bal. 5,527,755  6,087,7 £18 6,997,615 
SY SI nn ins ows wisi woaraeeee 351,929 353,712 284 ,280 
Other assets________ BAR AF Et 57,496 64,925 72,614 

we $41,067,772 $45,811,103 $40,532,820 

Liabilities— 

Capital stock. -_--- a si datas i is $2,000,000 $2,000,000 $2,000,000 
OS SRE Cee 5,000,000 5,000,000 4,500,000 
Un yg a 525,254 574,557 661,568 
NR ie eee at es de at a 33,530,661 38,094,528 33,252,615 
Other liabilities STi SUE NEES eee 8! 142,01 118,637 

ON SE SS Se ee ee $41,067,772 $45,811,103 $40,532,820 

Trust department (additional) _____ $230,728 8443220 573 ,128$210,287 ,635 
1917. . 1916. 1915. 

Rate of int. on dep. of $100 & over__-_ 2% 2% 

Dividends paid im calendar year_-___-_ 28% 23% 25% 


Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 




















Resources— Dec. 11 '17. Nov. iy +. Jan. 12 °16. 
EER ae pe aR ere $54,397 $41 2,176 
Due from banks and bankers________ 230,68 342/979 214,545 
Accrued storage charges___.________ 79,691 46,291 50,072 
Loans on collateral__.._....._.___. 587.776 453 672 467 ,837 
Loans on personal securities. .______ 33,209 57,319 57,3 
Investment securities owned________ 702,705 554,502 445,182 
Real estate, furniture and fixtures___ 798 ,267 798,267 798,267 
lig Rl ai aml 155,928 126.216 88,092 

a $2,642,656 $2,320,276 $2,143,489 
o easeiitioo— 

eS ic $1,000,000 400,000 408 ,350 
Surplus and undivided profits_______ 76,8 ar rte tt $et6 377 
agave a eS 944,527 9,842 407 ,589 
RS a 355,000 275,000 565,000 
og Sw aaa earn 266 ,269 225,548 115,973 

LN IEE IE a ee $2,642,656 $2,320,276 $2,143,489 

1917. 
Rate of interest paid on deposits._........._.._.._....._.___ a 
Dividends paid in Sn Ceo ewes ecatave serene 3% 
a . e 
People’s Trust Co. (Philadelphia). 

Resources— Dec. 11 '17. Dec. 30 '16. Dec. 31 °1 
EN 152,186 ; $105.6 
Due from banks and bankers________ #163900 oone. See $132 baa 
Commercial and other paper purch.. 801.924 483.755 
Loans on coljateral._._......______ 79,659 1,805,261 417,464 
Ribera aS 440,182 449,655 

et oe 280,25 249,791 
SR a ae eats 386,655 407 ,456 386,491 
Furniture and fixtures_____________ 21,008 20,800 
I 23,155 5,000 16,336 

RGN EEE Sh a $2,748,919 $2,711,867 2,515,575 
Ouptiel soon. . 

ap i es bi aie ke ono mao 634,450 . ‘ f 
Surplus and undivided profits...____ ° 52, } air oR * Bt 6an 
Letters of credit issined ===" — a 

er lia es (mtg.12th&ArchSts 3, ‘000 100.000 
Bills payable on demand__._______ . 180 '000 eon sinehdepae 
Bills payable on time___._._________ : By snes Po iat Aa 

a $1,748,919 §: 

Trust department (additional)______ $77.601 7iS15 605 eer SET 


@ Figures are of date Jan. 26 1917. 
Philadelphia Trust Co. (Philadelphia). 


PR pon ry Dec. 31 '17. Dec. 30 '16. Dec. 31 '15° 

EE $1,360,349 $1,369,512 
Due from banks, &c_.____________- : 39071 43; att $1,195,514 
Loans on collateral as acalliediticen cis 12,183,215 12:789'855 10'379'146 
|g aa it ea ae 810,701 9.893.868 8.215.877 
estate, furniture and fixtures. __ 628:384 614,923 616'a82 
SePUEEE ccdcdeucccL.. 199'813 179:982 142'932 





bmsiny tes ereanenaneenne $25,659,123 $29,202,999 $24,511,847 





Philadelphia Trust Co. (Philadelphia)—Concluded. 





Liabilities— Dec. 31 '17. Dec. 30 '16. Dec. 31 '15. 
SESS ond Gaatiled prelnn 222. 51 ep tes §:000'e7s 8 a.783-375 
us an Pet atineee 
Depos Laperognaan hs nnn 18°411 828 22°943:135 18.667. 233 
ividen SR Grell eR 
Guar Vabeitin 166.410 130,180 111,121 
SS ge eed EP $25,659,123 $29,202,999 $24,511,847 
Trust department (additional)... size 71181 18.740. ‘3078117 832. 420 
Rate of int. on dep. of $200 and over_ 2% 2% 
Devidends peié tm delender yens...- (42 1% reg é| 24% 24% 
2% fed G 


The Provident Life & Trust Co. (Philadelphia). 





neem Dec. 31 ‘17. Dec. 30 '16. Dec. 31 ‘15. 
Pale alin ws kc cocking tiie iba ai $622, $461.348 ($635, 363 
Stocks ~~) SRR Re a SS 9,513,873 8,808,923 7.587 976 
Loans on coliateral...........-..-...+ 7,194,356 8,784,315 8'948.988 
I ay. a Le apn ar aay deteiel ae dod ,100 255,100 105,100 
SE ES a ae 1,140,024 1,176,788 1,194,266 
Due from banks and bankers_-_-___- 1,052,689 1,088,291 1,437 ,73 
Miscellaneous assets........-.-----. 1,724 3,457 2,874 
EE scam ihscsetiipin sos « wiahdijad wae Oe $19,725,516 $20,578,222 $19,912,297 
Liabilities— 
hese! Wicnksatesctadakacucdee $2,000,000 $1,000,000 $1,000,000 
I i ca Ni test evs ek as ss visas Ge Distt on snide ,000 ,0O 5,000,000 5.000.000 
Un iided Ss iknnnaemaanieaae 810,826 715,286 442,320 
Deposite payabie.............---- 11,799,080 13,818,746 13,466,187 
Cert .checks, clear.-house due bills,&c. 15,610 14,109 3,421 
Dividends unpaid in nidihe ac hie kk nine & ties 100, 30,081 





Sr Pe $ 
Insurance department (additional) -_$90,6 
Trust department (additional) , includ- 


19, rt. 516 $20,578,222 
21,156 $86,474,674 


$19,912,297 
$81,888,627 


ing corporation trusts.__.......-- $84, ie’ Ny $81, wt 1g O58, 755 779 
Amount of divs. on company’s stocks 130% 133% 36% 
Rate of int. on deposits (generally) -- 2% % 2% 


Real Estate Title, Insur. _ Rear -g5 Co. (Philadelphia). 


Resources— 
Real estate mortgages_.........--- De: 398, 





31 iy Dec. 
he os] $1,339,542 


30 '16. Dec. 31 '15. 
16,204 














Loans on collaterals- --_- 2,545,836 2,416,675 
SSE ES ee ee 436,440 27 094 48 
I  nanaeakonee 437 ,355 361,492 556,088 
SS Sel a Se 1,011,277 1 ot. 684 975,673 
CN oo sw anksodadowes 76,385 269 462 258,995 

Tt ee ened andin wee $7,850,776 $8,279,452 $7,524,559 

Liabilities-— 

I SE are So nie of thes ome $1,000,000 $1,000,000 $1,000,000 
Surplus and reserve fund_______._-- ¥ ,500 ,000 J ,00 
op ee en 456,238 324,408 175,283 
ae Fo ea eee 4,890,375 5,424,678 4,842,607 
a eee 4,163 30,3 6, 
tee Se ate ak rn eae pee $7,850,776 $8,279,452 $7,524,559 
Trust department (additional).....- $17,623,853 ous 17a $14:208, ,500 
Rate of interest paid on deposits. 2% 245 %o-3% 2% 2% 
Dividends paid in calendar year____- 12% 12% 11% 
Real Estate Trust Co. (Philadelphia). 

Resources— Dec. 31 '17. Dec. 30 '16. Dec. 31 °15. 
Lawful reserve bonds._......-_---- $267 ,000 $267 ,000 $230,000 
eS Eee S eee 212,374 227 ,876 195,595 
Due from banks and bankers__--_-_- 666,595 773,026 667 ,152 
Call loans on collateral_.........-. 2,641,138 2,639,618 2, 215, 643 
Time loans on collateral__...... _-- 480,850 08.317 216,45 
Loans on bonds and mortgages-__-__- 89,163 77,167 808 ,667 
Stocks, bonds, &c.............-.2. 3,283,820 2.207.224 1,475, 637 
NN RESRES FSR IRIT SESE Pe 42,868 3,137,440 3,137 ,626 
BS EERE ES 103,045 25,140 82,521 

| RR Ee ele Et SR EES eae $10,836,862 $10,262,808 $9,029,291 

Liabilities— 

Capita) stock paid in.............- $1,319,600 $1,319,600 $1,319,600 
Capital stock, preferred (full paid)_. 2,364,600 2,429,000 2°45 5.700 
SPO BOGEN .4ncncocnsvecane 597 ‘5S 1 533.681 508,196 
Ras nk SR Oy 6,554,727 5,979,915 4,750,258 
Dividends EEE 3 ) 536 

MS te Fn ee. So a $10,836,862 $10,262,808 $9,029,291 

Trust department (additional) -__-_ _-- $28 ,943 ,639 $29; 813,328$ 28,276,948 
1917. 1916. 1915. 

Rate of interest paid on deposits __ _- 2% 2% 2 

Divs. paid in cal. year on pref. stock— $95,480 $97,250 $98 226 


Republic Trust Co. (Philadelphia). 








Resources— Dec. 31°17. Dec. - 16. Dec. 31 °15. 
Cash and reserve bonds_-_-___..-_--- $263,890 $259,851 $258,761 
Real est., safe dep. vaults, fur.& fixt_ 208, 509 ‘000 209, 
DRE CR GGURGNNEE. «.o<ccnessecwos ,493,748 1,314;931 1,080,145 
Stoers ene BONGts.4---44<---+---- 647 ,579 499,505 380,854 
Mortgages and ground rents____-_-_- 14,850 19,265 23,758 
See See... ..cchavadoceoe 13,101 10,999 10,067 
ee eteee |) RIES 0\02 eS 

I ta Oe Ss ee eek ow $2,641,989 $2,313,554 $1,962,577 

Liabilities— 

Capital stock paid im_.........-..-- $400,000 $400,000 $300,000 
SE eo ae APR 200,000 aoe. 000 175,006 
eS SS 8. ccc cecccccs 42,156 254 13,935 
Ce cee 1,883,163 1, 589° ‘937 1,324,831 
ele ae Re eas 108,750 108.750 145,006 
Dividend payable Jan. 2__________- 6,000 6,000 3,750 
tiene 420 179 61 
i A RR SE 1,500 a ° wee 

. |) Neer OE Coe Si ed ae See $2,641,989 $2,313,554 $1,962,577 

Trust ¢ hae eee (additional) ______ $256,005 $567,442 $55,202 
1917. 1916. 1915. 


Dividends paid in calendar year__-_--- 
Rate of interest paid on deposits__ -- 





6% 6% 
2% check, 34% savings—— 


‘0 


The Rittenhouse Trust Co. (Philadelphia). 








Resources— Dec. 31 '17. Dec. 30 ‘16. Dec. 31 '15. 
I ee ls ea emiwas $85,646 85,114 $71,931 
I Te 203,36 137,868 85,194 
(ES 9S i ges 2 eee iii 1,085,847 ae erat | 1,280,616 
Ne ed wows 586,98 436 ,4 

ES SS EES SE 968 2,566 3,039 
Furniture and fixtures______...---- 12,590 14,401 14,085 
a Lore ih SS 53 25 413 

Nn ee ee ae $1,975,931 $1,816,774 $1,455,278 

et pane 
BEES EE Se $250,000 $250, one $250,000 
surpres and ore profits... -- 73,122 68,470 ,070 
Sh le Re 2 pe 1,636,894 1 452, 168 1,139,796 
Certified and treasurer's checks- -- _- 15,804 6,078 if 
— SE dco cdbabbecowe 111 253 

SERRE Sage See ee $1,975,931 $1,816,774 $1,455,278 
Trust escceaias (additional) - ~~~ ~~ $195,855 ie 179.325 3 (7.127 
Div. paid in colender year. 5%0%, J& D) 4% (2% 5I&D)4% (2% J& D) 
Rate of int. paid on deposits Px % 


Note.—Figures are of date: a — 12 1916. 
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Tacony Trust Co. (Philadelphia). 














Resources— Dec. 31°17. Dec. 30°16. Dec. 31 a: 
Real estate mortgages_______------ $425,892 $440,462 $442,627 
Zee i. eae 606,984 582,289 458,879 
Loans on collateral. .__........---- 319,600 399,241 250,482 
Loans on persona! securities _-_-_-_---- 83,365 85,077 50.891 
Pe a, oe ae eh a aioe 50, 49,000 39, 
Ce I NS dé Kc canoes stead 94,537 63,475 44,473 
ae Oe Gees... . ws cnc caecdess 537,350 173,262 123,803 
Se Sen C5. Js aukdewnwace ue 6,554 8,907 9,962 

Ts a 2 Si ee rr $2,124,282 $1,801,713 $1,420,117 

Liabilities— 

ES LE a ay LEE $150,000 $150,000 $150,000 
Surplus and reserve fund_______-_-_-- 187,072 185,522 168,914 
EE SENG cc nnn ceo entice ow 6,744 10,951 2,376 
| ES FE OE eS ae 1,777,106 1,455,000 1,098,171 
IE ne Pa SL ae ate ws mais 3,360 240 656 

a a eS es $2,124,282 $1,801,713 $1,420,117 
Trust pocrGanas (additional) -_.--- $1.905.075 $2,078,133 $2,141,205 

1917. 1916. 1915. 
Rate of int. on deposits of $200 or over 2% 2% 2% 
Dividends paid in calendar year__-_-_ 16% 144% 14% 
Tioga Trust Co. (Philadelphia). 

Resources— Dec. 31 '17. Dec. 30°16. Dec. 31 ‘15. 
ee A ones cane $680,151 $400,202 $300,000 
SE Sear | eee 36,946 29,664 29,100 
REP RS a pe age pe 101,900 67,900 61,500 
Loans with collateral_____________- 247,919 160,179 47,962 
Commercial paper purchased -___--_-- 95,552 77,8 64,016 
og SY es eee ee 84,937 70,44 06 
EE ES eS a eee 39,820 28,018 14,133 
TEES eS ee 2,324 ,799 3,173 

re ee 2 ode $1,289,549 $836,051 $563,952 

Liabilities— 

I NN i el ee ee $125,000 $125,000 $125,000 
fal ag Ep Sere 44,562 0,317 15,952 

re ie kta 1,119,864 630,535 400,000 

Other DR ee ee ee 2 50,199 23,000 

ee ee ere 8 $1,289,549 $836,051 $563 ,952 

1917. 1916. 

Rate of interest paid on deposits___...__.----- ain =e, - 3% sav.— 

Dividends paid in calendar year______-_____---- 4% 


United Security Life Ins. & Trust Co. (Philadelphia). 


Resources— Dec. 31°17. Dec. 30°16. Dec. 31 °15. 
Real estate mortgages______- iy pees $1,369,482 $1,956.39 $1,463,351 
aT" * eae 589,615 416,412 65,254 
Loans on collateral._........._---- 826,! 1,253. Sif 413 
SE SE RRR pee aes 550,39: 570,043 577,883 
Cash on hand and deposit_________- 266 ,669 eat 5 ‘279 306,69 
ge ET RRS Ee EER A as Ol 937 1,0 








NS ri a a ow a ise gain want $3,602,665 $3,846,680 $3,404,684 
Liabilities— 
I Ns a me $1,000,000 $1,000,000 $1,000,000 
PE CON i. tie ssuscicudse 850, 850,000 000 
J Fs ge eee eae 97,412 69,087 89,617 
Dn al. ew ewece 100,000 100,000 100,000 
General deposits payable on demand_ 1,555,253 1,827,593 1,415,067 
_ RES ey ee ae ee $3,602,665 $3,846,680 $3,404,684 
Trust department (additional) ___--- $1,781,262 = ee 455 $1,615,751 
Statistics for Calendar Year— 1917. 1915. 
Interest credited deposits during year $41,718 ‘338. ‘810 $34,600 
Amount of divs. on company’s stock - 70,000 0,000 70,000 
Amount of deposits receiving interest 1,555,253 1 827, 593 1,415,066 
Rate of interest paid om deposits__._..2, 2%, 3, 2 check:3% 2, 2%. 3, 
3% % sav. 34% 








Wayne Junction Trust Co. (Philadelphia). 








r Dec. 31 °17. Dec. 30 '16. Dec. 31 °15. 
a at i a $36,188 3,966 $24,6: 
ue from reserve agents_.._.____._ 60,463 46.41 74, 
Loans on collateral__............-- 329,41 177,02 244,2 
NE BMS EINE ERE NIE E ED 153, 121,600 191,400 
en: PONE WR o.oo awe conc 324,514 297 863 143,167 
ie li ee an SREB eR EG A RCI 188,340 180,340 180,340 
Ps Up eieibiaagae \ 36,747 33,998 33,999 
Furniture and fixtures__.__._.____ if 2,748 2,748 
I a 11,455 90,197 10,989 
ME ba citesk sagas vs ts iniek eo oh di totam ide $1,141,019 $1,084,155 $816,401 
Liabilities— 
Capital eee ee ONS oe oe $160,000 $160,000 $160,000 
Saree RR Rie tr eR eee 40, 40,000 40,000 
DEETENNG. TORIES. 5 go ocd enn c cnn 20,028 29,268 17,564 
Sat nian nels Mebane aeiine 813,254 853,031 598,578 
Miscellaneous episagleakacharcwhcnpsedl lado Gia 107,737 1,856 259 
PEE diavkcudens nats wed ebcnie oa oe 019 $1, oe 155 $816,401 
1915. 


Rate of int. pd. on dep. of $500 & piewcaanee 


check wn 3 ae 
Dividends paid in calendar year_-_..- 4% 4 ze 


West End Trust Co. (Philadelphia). 








Resources— Dec. 31°17. Dec. 30 '16. Dec. 31 °15. 
Cash on hand and due from banks... $639, 72 $966,284 
Loans on coll. & on bonds & mtges.-. 4,360,803 4,707.759 8,152,168 
Inyestments, stocks and bonds-.---_- 5.204.115 5,159,840 4.95): 277 
MENS cadasucandehiokeamiena. < Saree ‘ 132,500 
Real estate, furniture and fixtures... 1,401,695 1,390,075 1,000,000 
Other resources, accrued interest - _--_ 188,376 86,900 170,366 

RRS ee Reems CO Ti oh ae $11,794,538 $12,078,837 $15,375,595 

Liabilities— 

Capital I dinct.dstin thin cosmubepaiacdee $2,000, $2,000,000 $2. 000,000 
Undivi a a i aaa Te 1.200.002 1,300,008 1,800,000 

U — IIIs 5 Gita in ostis ane indian ch Gneciea 103,190 193,715 

PE EGG IIE HO PRIR AE 7,641,348 8, b04 '300 11,381,889 

Other abilities Bvbiews aelekwaienwak 50; maine...) tiered 

oe See ek ae ane inal 1,794,538 $12,078,837 $15,375,595 

Treat Senirtanens (additional)__.__- wy 646,712 $5,699,706 $5,413,198 
1917. 1916. 1915. 


Dividends paid in calendar year_-_-___ 


8% 
Rate of int. paid on deposits_____._- 


8% 8% 
2% dem., 3% time————— 


West Philadelphia Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°17. Dec. 30 a: Dec. 31 °15. 
Real estate mortgages__._....----- $603 ,3 Bh $659.575 
Stocks and bonds_-__--_.---------- 1,336,755 9, ‘B05 847,081 
Loans on collateral__.........----- 2,083 ,449 2 '253 498 1 940. 828 
8 OSE EE) RS ae 119.714 104,714 106,167 
Cash on hand and on deposit... _-- 587,136 bes 607 792.282 
PINES a cn cebaowannewe 42,997 41,194 35.535 

BE ccd b ded tinn de ea tendedddaam $4,773,441 $5,086,501 $4,381,468 

Liabilities— 

Copisal EN ENE OR. «caer dw orm ne $500,000 $500,000 $500,000 
I én etteael knw emaltanes os 00, : 500,000 
Un ivided Ss sn nites in taal Genie roan 86,180 78,690 57,085 
nh CE  chanaet su owes 3,687,261 4,007,811 8.324/383 

IN se cha i a ei tt Sa $4,773 Ae 1 $5,086,501 4,381,468 

Trust department (additional) _----_- ". 532,400 $1,346,546 1,248,301 
917. 1916. 1915. 

Rate of int. on dep. of $500 & over__.2% oy e 2% 3% 2% to 3% 

Dividends paid in calendar year ---- 1 12% 12% 





BOSTON COMPANIES. 


American Trust Co. (Boston). 














Resources— Dec. 31 '17. Dec. 30 '16. Dec. 31 °15. 
Railroad and other bomds________-_- $2,988,521 $1,882,940 $992 ,004 
0 OS Sa aR 14,159,979 14,324,192 14,274,430 
Our real estate__ LPL ES. 30,000 30,000 30,000 
SN NN ee 4.403.410 3, 122'182 3.279.969 
Cash on hand im banks____________-_ 6,211,386 5,655,533 4,807,061 

ee a ____.$27,793.287 $25,014,847 $23,383 ,464 

Liabilities— 

SEES Te $1 000.090 $1,000,000 $1,000,000 
I ke 2,000.0 2,000 ,000 1,500,000 
I 475,691 882,689 
General deposite__............_... ~ 24, go 300 21,539,156 20,000,775 
PR ee SR a eae $27,793,287 $25,014,847 $23,383,464 
1917. 1916. 1915. 
Rate of int.pd.on dep. of $500 or over 2% 2% 0 
Dividends paid in calendar year_____ 16% 12% 12% 
Beacon Trust Co. (Boston). 

Resources— Dec. 31 '17. Dec. 30°16. Dec. 31 ‘15. 
I is, Secs TS eee $7,792,217 7.255.144 $6,424,607 
I 5.992,041 5,787 622 3.883.784 
I AE 429.500 160,500 239,084 
Cash in office and banks___________ 2,709,475 2,623,214 2,897,377 

AR cr cakes lnk col newt: dh nad swag ance $16,923,233 $15,826,480 $13,444,852 

Liabilities— 

De ESTEE RA Bie rae a aE $600,000 $600,000 $600. 000 
ee 1,000,000 600, 00 ,000 
Earnings undivided____________- ae 170,337 456.52 30° ,514 
PN in ion bale baa add oa ae oe eke 15,152,896 14,169, on 11,847,338 

I aia aaa cobain ia Es ie ee ee $16, 938. 233 $15,826,480 $13,444. ,852 
Amount of deposits receiving int - __-$12,239:709 $11,100. ‘900 $8,400, 4 
Rate of int.pd.on dep.of $300 & over 2% 

Dividends paid in calendar year____ $72,000 $72, 568 $48, 500 


Boston Safe Deposit & Trust Co. (Boston). 





Resources— Dec. 31 '17. Dec. 30 '16. Dec. 31 ‘15. 
Massachusetts bonds______________ Seeeee:  eeecte $492,500 
OS gg SS NS eS ein Son eek. > keel 361,500 
Gener amie ane meeeis......-.---- «ocows $63,018 351,688 

PRA: as, + SE ~------- 12,649,018 14,333,050 12,214,122 

Gash i Oe Se Sey. Fe oe 1,200,925 1,253.4 1,135,273 
I Ns } 887 2,326,241 1,615,087 

Qvepdrefis and accrued interest_____ 177 26,5) 28.842 
SER Givin tddinacdbeths vive a 5,518 1,541 2,400 
Real oumate by foreclosure___....__- la ate 4,245 
PEED, 26 dtcamdeweccicchevn 1,719,650 1,749,650 1,749,650 
Stk. B. s D. & T.Co. held for distrib_  iaemeiabir. 2 Sepsaes 21,600 
eas onuesasatinnell ..--$18,849,211 $19,753,587 $17,976,907 





Boston Safe Deposit & Trust Co. (Boston)—Concluded. 

















Liabilities— Dec. 31 '17. Dec. 30 "16. Dec. 31 '15. 
i wie akmmnn +ecees $1,000,000 $i. 000,000 $1,000, paia 
dt re 2,000 ,000 2,000,000 2,000,000 
I Oe ae 1,211,739 1,165,609 1,095,894 
De a a a ke ee 14,618, pind 15,582,798 13, ‘879, 013 
Div. B. 8S. D. & T. Co.’s stock_____- ae i ene 
Reserved for taxes..............-- 18, 519 5,000 2,000 

ee $18,849,211 $19,753,587 $37,076 OO, 
Trust (ee (additional) _____- $43,713,144 $38,500,008 $27,500,000 

1917. 1916. 
Rate of interest peta REE EP SE 1% 2% 
Dividends paid Oe ee bs eieen. 34 : 26% 
Charlestown Trust Co. (Boston). 

Resources— Nov. 20°17. Nov. 171 oe. 10°15. 
State of Massachusetts bonds- ------ $23, 450\ $527, 483 $23,450 
Other stocks and bonds____._._---- 258.991 152,685 
Loans on real estate. _........--.-- 392,466 61,5! 
Ne ewe 146,370; 1,204,338 290,849 
DEAE EE EE EMT 427,138 53,6) 
Banking house and vaults_.-._.----- 56,375 59,375 62,000 
I ee 110,018) 274,556 wate 

anes 137,729) 68, 
ey eg 5. ca coewecenicse 28,273 26 ,606 
aie $1,552,590 $2,093,999 $1,082,666 

Liabilities— ‘ 
Coptta’ ae re ee $200 ,000 $200, one $200,000 

Undivided Bemnere tens -yeuneces 58099 33'566 ett 

Se RS EE 5,06 4! 
(el oneal RARA TIE 988.367 1,834:828 $45,272 
Bil  PRERES rrenhtche cbeaent aa) ee 
c et SEES Se B18 »onesce | oie 
aaiieses.................... 143 |586 604 437 
a a aaa ns orn eee hid $1,552,580 $2,093,990 $1,082,666 
Columbia Trust Co. (Boston). 

Resources— Dec. $1 pF Dec. 30 '16. Dee. 31 ‘15. 
Pr ret Pe. ek anee Sia eoe 803. eawece * 0 eee 
State, city and railroad bonds---.-~--- 188 ‘809 $141,008 $107,200 
PO cod. . AN oe pon eae en xde te 977, 867.216 702,259 
CC a alii 87, O45 88,302 86,227 
Cr Oe eo. cc mbihewnieedde 134,259 123,878 105,039 

| ES Se ee eer ee oon $1,457,568 $1,220,396 $1,000,725 

Liabilities— 
nak ama $100,000 $100,008 $100,000 
Gurpius and promis... ..c«e-cceccee 69,390 60,372 7 
IN cb a as diie dx wwe ate arts wierme 1,288,178 1,060,024 846 630 

FI i a ia a ae oe $1,457,568 $1,220,396 $1,000,725 

917. 1916. 1915. 
Rate of int.pd.on dep. of $500 & over 2 2 


2 
Dividends paid in calendar year~-_-_-_- 2 64% 


40 
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Gommonwealth Trust Co. (Boston). 

— Dec. 31°17. Dec. A "16. Dec. 31 '15. 
ee $1,044,736 $2,175,488 $2,106,406 
Demand and time loans__....-.---- 14,293,056 16,820,109 14,958,245 
ici wweae Cwaae cieu a 42,500 42,500 42, 
ee a, maimin ee ek 834,809 1,757,391 1,460,302 
I EE aigina ct eckpennonwn 7,006,116 2,953,679 4,480,280 

a ie thio mede piclai dee eal $26,221,217 $23,749,167 $23,047,733 

Lt i ilities— 

Capital on es BRA $1.000.000 $1,000,000 $1,000.000 
iS} ] d SOR inns wane £ 
Depots ee ae OR Los SMES 24,407,806 22,011,468 21,330,726 

EE inlined ottindincmniitma athe bs $26,221,217 $23,749,167 $23,047,733 

~ £500 and 1917... 1916... 1915 
Rate of int. on rs) and over. 
Dividends paid oe" calendar year_---- 8% 8% 8% 
Cosmopolitan Trust Co. (Boston). 

Resource: Dec. 31°17. Dec. A "16. Dec. 31°15. 
Giatis ond bends......--...------ $171,829 9.659 $165,786 
Loans on real estate..........----- 87 ,628 12. 699 68 ,842 
ETI 1,022,748 1,005,991 902,851 
" [aaa 2'179'566 1.472.032 1,451,930 
Banking house, furniture and fixtures eS Be 969 ano’ont 
oto sore apenas aa Boris 167.843 213.488 
Other RRS SS RE es ae eS 240,5 95,610 29,979 

Ao 1a ee a CS $4,517,395 $3,233,540 $3,188,481 

Liebtl ties— 

oe ly al ine a a ipebandld wae $200 000 $200,000 $200.08 
 gepiiactrrepiaote 34,1 35,120 21;230 

ao ~at th aS ewe emenie 3,678,643 2,645,578 2,717,251 
ih sate Waa wisi wm cele 504,563 250,000 150,000 
Seadlinneous a a aria oak. = ee ee = aie 

SEERA ea $4,517,395 $3,233,540 $3,188,481 

Savings Department (additional)___. $1 oo 088 $1, pie _ ames 
917. 19 1915. 
Rate of interest paid on deposits __-_ —2% vt 4% (savings) — 2% 
Dividends paid in calendar year_-_--_- 6% 6% 
Dorchester Trust Co. (Boston). 

Resources— Dec. 31°17. Dec. 30 16. Dec. 31 '15 
Bonds and mortgages._.....-.----- $1,720,000 $1,280,000 $850 ,000 
Stocks and bonds (market value)_._.. 1,480,000 1,150,000 655,000 
Loans on collateral__...........-.. 675, ,000 ,000 
Other lonns, incl. bills purchased __ 550,000 763,000 765,000 
Due from tr. cos., bks., bkrs.& brokers 602 ,000 560,000 480,000 
SS EAS 22 ean eee ee iaae 28,000 25,000 35,000 

l-tender notes & notes of nat. bks 185,000 120,000 110,000 
gg PP aicddundarecunda *.- Seas ,000 ,000 
a ath dn ae sab de call ipic ow ow erin $5,240,000 $4,550,000 $3,700,000 

Liettiites— 
ee $300,000 $200,000 $200,000 
Surplus & undiv. profits (market val.) 125,000 100,000 95, 
ee Ce an See endem 4,800,000 4,220,000 3,365,000 
Certificates aa 15,000 30,000 40,000 

ee oc men $5,240,000 $4,550,000 $3,700,000 

1917. 1916. 1915. 
Rate of interest pats on deposits__..2% check, 3% certifs., 4% savings 
Dividends paid in calendar years___- 8% 74% 6% 


*Equitable Trust Co. (Boston). 











Resources— Dec. 31 '17. *Dec.28 ‘16. 
United States and State of Massachusetts bonds _-_ $5) 1,932 25,000 
Other stocks and soues i aaclince pin sata Adib bee eianh area ecabin® 219, ‘Baz 123,051 

EE aE en A a SER 137,175 26,000 
Demand loans with, OS Rae ae 542, '335 444,508 
ee SS EE eee 72,208 42,800 
Time loans with eoetanel RIT: A CS ene a 250, 161 ‘025 
ec mm wiiearaes 645,927 178,809 

anking house, furniture and fixtures______-___- 8,300 8,938 
Ne a wawaedinsecisi 1 333 1,567 
Due from reserve banks__................-_-_-- 343.4 251,783 
Cash, currency and specie.__.........._....--- tit O87 79 "440 
ccc ndoes 1,125 10,372 

ELS as AE ES TT ea $2,392,553 $1,353,293 
Liabilities— 
I ee $200,000 $200 ,000 
Teen ea cg matter aen 40, 40, 
Un oo age a a fae a on ahs niin we at ed ini 23, 9,620 
23 3193 
Tees ; ‘ 226 
eres 8... oe seemennneoounce 54,181 57,500 
tol RI a a ga 74,016 26,056 
ee a ee kasnai ain te wiatinma 9,00 10,574 
I ke mmc 267 ,584 74 
EE a oe a a $2,392,353 $1,353,293 


* Began business Nov. 6 1916. 
Note.—Rate of interest paid on deposits of $500 and over, 2%. 


Exchange Trust Co. (Boston). 








Resources— Dec. 31 '17. Dec. 30 '16. Dec. 31 '15. 
Seoems ena bonds... ............... $1,187,396 $896,725 $436, 865 
Cash in offices and banks__________ 1,455,071 1,120,132 823, 382 
Safe deposit vaults,furn. &fixtures._- ______ 20,0 20,000 
eae 1,167,774 440,886 605,690 

Ce we 3,801,037 3,500,852 2,330,668 
Loans on real estate._......._____- 3,201 ‘093 2,453 ,237 1,826,305 

ERR 2 SAR yp ne $10,812,371 $8,431,832 $6,042,910 

iabilities— 
Te ee woem $600,000 $600,000 $600. 000 
Es Sa a a aaa 400 ,000 400,000 
oe a at cen woene 135,479 107,450 4 189 
i 9,676,893 7,324,382 5,008,74 
TE $10,816,372 $8,431,832 $6,042,910 


1917... 1916., 
$36,000 $36,000 
Federal Trust Assy (Boston). 


Rate of interest paid on deposits of $300 and o 
Dividends paid tS colemier year — 





Resources— 2 
State of Massachusetts bonds______. We. 034. 783 _ $178 066 ~*~ 178,006 
Other stocks and bonds_______.____ enn pre i. »875,648 1,806,652 
Banking house furniture & tixtures. ©7248-1968 6.878.727 6,051,905 
Real oy tee pee ee 34,81 abiak. |. 
on hand and in bank__________ 1,596, 846,472 1,606,207 
Customers’ rs’ ability —— foreign bills CWGl 1AGAIS 1.08.2 

a 155, pag 2 oe ae 

Customers" lability under acceptances ; ein et Pisce 
Dt Linon accimivibbebe oa 32,448 8,591 14,749 
Oe ciel $10,127,695 $10,287,438 $9,657,513 





Federal Trust Co. (Boston)—Concluded. 





























a Nov. 20 °17. Dec. 30 '16. Dec. 31 '15 
AU I i a iad is erin new J J 1, 000 $1,000,000 
ee | ny undivided profits.._.-- 377 ,450 448,959 406,107 
ES SEE ae eae ,203,.306 8,837,839 8,250,760 
Si bank ~ LRU SRE See SS RR ie ie ees iF Sates 
I IN ss x's hind nee cba apupen n°.” apapheuatad.: --: Saeed 
Notes and bills rediscounted______-- BEE. >. > bicmumieme”<)) (Ad aemamnae 
a a eel aees deri core eg RO hd oo See 

0S sw nceccaanndoemace ee leeeada |.) bee 
Te | SRE eee 1,522 640 646 
et cedbicha ao camceina aad $10,127,695 $10,287,438 $9,657,513 
1917. 1916. 1915. 
Dividends paid in calendar year_-___- 7% 6% 6% 
Fidelity Trust Co. (Boston). 

Resources— Dec. 31°17. Dec. 30°16. Dec. 31 °15. 
U.S. and State of Mass. bonds_-_-_-- $207 ,225 4 $54, 
Other stocks and bonds___.__._.-_- 578,577 597 ,017 369,149 
Loans on real estate. .............-. 1,090,469 1,137,68 1,053,717 
SUNN TN aes gino pallinst dene 2,015,628 1,366,30 645, 
Time loans with collateral_......--- 923 ,816 717,23 513,606 
i fy ee 2,299,979 1,357,451 1,066,502 
Banking house, furniture and fixtures 119,177 ae: See 
Due from reserve banks.__..._-_-- 1,148, ‘442 892,419 222,954 
Due from other banks___......._.- 404,211 ,D83 
Cash: Currency and specie__...__-- 298,980 270,461 221,943 
Ce CO ecko eGooadahcsonnceun 37,019 11,447 72.973 

ek aii dd iw iis eben wer cou imines $8,719,312 $6,819,569 $4,406,118 

Liabilities— 

Ce ie os kb aniee $1,929,800 $1,000,000 $1,000,000 
Surplus fund and undivided profits _- 553.799 300 ,043 263 ,997 
Deposits (demand)-_-.-.........._- 4,650,283\ 4,765,903 1,877 ,825 
Savings deposits (See below) 1, ,064 
Time deposits 272,224 1, p 

Certificates of deposit 105,661 248 837 66,762 
Certified ch 51,493 11,12 42,362 

easurer’s checks 3,948 6,270 17,873 
Participations ,157 Sy ema eats 
Bills payable 7,500 wee). ae 
Uncompleted loans Sete. \eteane:( oO) glenn 
Other | 2,039 11 44,431 

Total $8,719,312 $6,819,569 $4,406,118 
Savings Department (additional)_..._ $2,252,475 

*Hanover Trust Co. (Boston). 

Resources— Dec. 31 17. *Nov. 17 ‘16. 
Other stocks and a Sante DS saliipas noes ata i ahs asik wegen twanie waheuees $58,9. $86,370 
BS IS I a sce jin cu st dn Sais dit ed ries ts ew tnt 25,45) 55,150 
Demand joame ¥ with re rae ae 65,624 27,214 
EIS ee 128,284 vf 
Time loans with collateral_............----------- ,247 64,650 
Se WE SRN ic ncicceubedswennanenncsesacuse 177,417 97,932 
a einer! aimee 297 
Banking house, furniture and fixtures._........--- 8,316 7,528 
Other assets, inclu interest and expenses_---_-_-_-_ 45,832 17,509 
Due from reserve banks_............-.-.-------- 9,142 26,590 
nD GR WIN os cn cwekaeesweaswecabat .706 83,113 
Cash, currency and specie_._.............----.-.. 31,234 27,3 
ee Ge SE, ois oda cidennwnnccdneneeunecned 20,823 

NE i. elie ois MURR E Cen ncbwie mame S $727,141 $511,348 

Liabilities— 

ST Con i. ala mcinmahdeelnniimimeee $200,000 $200,000 
EE SES TREES EID EEE See CER IES 0,000 50,000 
RINE on wae eeawia 49,803 11,500 

eposite, subject to check.............-.---..252 302,953 216,705 
eT  e\y fee eee 75,250 1,100 
SES Sa ae Oe EE ee ,936 3,491 
_ TS} Re eR ,099 332 
SN Ot CEE Ba dk rccodccasencecaccnsusnaneus 25,000 28,220 

GER RTE Sot ats tee as SPF ECR EER SOON er cre Ce $727,141 $511,348 
PE ane department (additional)_...........------ $139,822 $64,911 

*Began business May 1 1916. 

*Hyde Park Trust Co. (Boston). 

Resources— Dec. 31 '17. Dec. 30 ‘16. 
United States and State of Massachusetts bonds-- $48,121 $9,521 
Se os nednibanenenean triendiite 978 132,756 
Sa On I nn wer ninciennamn mints & ,000 
Demand loans with collaterals..............--- 5.750 
Time loans With Collateral... .... cen ncccccccens 215°995 203,577 
gi eerie oe ais 442,567 
Banking house, furniture and fixtures__...._.--- 4,012 45,327 
ee ns Ss en  wncmeccanmecese 357,417 289,438 
Cash: Currency and specie................-.... 112,932 66,393 
Other assets, internal revenue stamps_-_....-.-__- 934 

ee dane th aie ean annadee name $1,458,200 $1,217,399 

Liabilities— 

Te le aeameman $200,000 $209. 000 
Tee TTT ad ne wiv een enmee 20,06 0,000 
Nee cn simenan ieee mae 16,869 73° 600 
ee monnemameiies 23,075 3, 
Deposits subject to check---_.......---...------ 1,070,646 974,566 
ESE 5,000 334 
Te ee on a nmemagame 5,689 593 
a aioe ama enna 2,280 72 
ET a, 1. csi ante or'eianaieatnabaniare Oo” SY > GR 
RRR i ER eS ee 610 3,098 
i SR RS RY Sa a 1,000 400 
Reserved for interest on deposit..........------ 1,000 500 
Sanu SRE >a a a gS 1,687 1,236 

I ea a al taaialas $1,458,200 $1,217,399 

1917. 
eds ale Sees Sn GR ns a Ldnerenecna 2&2%% 
eas DONE Ue CRISOGON WERE... « .- nc ccccccccnceceectesce 6% 


*Hiyde Park Nat. Bank converted into Trust Co. in 1916. V. 102, p. 1320. 
International ay Co. (Boston). 








Resources— . 31 °17. Dec. 30 76; Dec. 31 '15. 
rr rr ee i cenee De ‘958,164 $1, 718.3 $2,260.793 
Time loans and real estate... _- 11,308,468 8,63 Past 7,400,393 
ee. . Cn bebebacetnse : ,062 6.378.371 2,248,558 
SRE eas 00,000 1,000,000 
Cash on hand and in banks_____.--_- i '395, i3 3°538 468 2,774,091 
A GOOG... cawesncesecee PE qigGie eee a cae 
Customers’ liability under accept’nces 1 440, 53s Mhbeee aenbaee 

Te ee wis idibninntee $25,178,564 $20,264,929 $15,683,835 

Liabilities— 

Oapizel mocks a $1,500,000 $1,000,000 $1,000,000 

Ne eae eme ,500, 1,000,000 1,000, 

Undivided ee ao 3211442 197.964 126,938 
Oe Oe 138,270 100,000 6,500 
Reese Vii eenbbecehene © Te )83=6' sss: ee 
i cccbedehicdmbecbncens ene rrr 
ae 18,519,297 17,966,965 13,530,397 
a cas $25,178,564 $20,264,929 $15,683,835 


1916. 


0 
8% 


a015.. 
8% 


1917. 
Rate of int. on deposits of $500 & over 2% 
Dividends paid in calendar year----- 12% 
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*Jamaica Plain Trust Co. (Boston). 
Dec. 31°17. Dec. 30 "16. 





























State of Massachusetts bonds.......-.-------.- +86 86 

Other SS EEE ERE 301,641 222,420 
TA Oe SIO, 5 0 occ nenecvectscceacccbnse ,400 77,350 
Demand loans with collaterals_.....-.-.-.----- 421 7,300 
Ce NS SR, ont do caamvondionesdtnmneie 13,43 10,183 
Time loans with collateral........-..<......-.- 3,294 67,572 
Ce ee ION i ccctmaddnacnaccecsimamin 164,506 85,548 

tae 5 alee 2 isa lance as seal testi ine shah ds nin Mohit io as dt citin andorra 20 
Banking house, Sees ome Tistures........2266- 29,975 12,629 
Safe acu NN ofa. csccicanrcd-ad liga tn tsar the Ghicipiev desc tn dn ds Sin Se ‘ 7a een 
Due from cues iaiaccep ata deaths da ady heb anes doesdenae taper 32,061 15,995 
Due from other banks=-“>72220202022227222202° po 0.228 

: Currency and s i calitat dahanhtees aren cieiaimncicar he J J 
CR BE odo cs cnnciuartiestinGanahdnumes 21,400 5,949 

SUE IE ate x oni anhisi mariaaepreibaiinn eabmienibieis omg $1,051,371 $640,479 

Liabilities— 
ia hi nas sigs saline eninhmag dren diets than aides $200 ,000 $299. 000 
sales cited wee eenidnnben 20,000 20,000 

ON PEELS EL ONE TMI 25:  —_siwaes 
Deposits subject to demand-__.--._.-.---.-. 814,837 417,804 
Certificates of deposit....................-.... 8,809 1,000 
i tT ES AER I AES a ea 259 1,179 
i min 126 63 
Open accounts not payable within 30 days_.____- 241 414 
Other EE RE SS TS 2 ae aR eae 107 19 

TI I ee meen $1,051,371 $640,479 

*Organized in 1916. 

Liberty Trust Co. (Boston). 

Resources— Dec. 31 '17. Dec. 30 '16. Nov. 10 *15. 
State of Massachusetts bonds_..__-_ 9,653 $39,653 $39,653 
Other investments_......-.-...-.- 08,706 238,898 199,074 
Loans on real estate.._...__.-.-.-_- 543.278 510,993 422/531 
pS 5 aa ee 290,64 259,164 256,995 
ee ae... alae ee ba aac seats ec asics 2.196150 le 2,177 334 
Gash on hand ai and in banks_.......- 664,100 1,018,447 857,528 

ies ch deh chasis wkgebbcilchiai ciececpotipasnciap $4,042,525 $4,481,589 $3,955,095 

Liabilities— 

Comtees pects ny oO WC eae Rie ee ae ee $200,000 $200 .000 $200,000 
Undivi ie esd anes tong iesidliscante aint aot 300, 300. 000 250,000 
U vided p weodtis (less expenses) ---- 59,728 41,704 59,479 
LE i ES aes 3.477.790 3,934,877 3,445,509 
Didensis GE biiekimawnneckwas 5,007 5,008 107 
We ctditie cece dneacawotous $4,042,525 $4,481,589 $3,955,095 
1917. 1916. 
Rate of interest paid on deposits..........----- 2% 2% 
Dividends paid in calendar year___-...-..------ 10% 10% 
Market Trust Co. (Boston). 

Resources— Dec. 31°17. Nov. 17 °16. Nov. 10 °15. 
U. 8. and State of Mass. bonds_._-- $451,862 $9, $36,100 
Other stocks and bonds___-----.-.- 686,05! 0,561 151,150 

ns on real estate............... 46,54 150.73 134,610 
pS i ER TIE 311,593 42,659 47,319 
SS 57,181 874,316 1,154,895 
Banking house, furniture and fixtures 25,000 25, 25, 
Safe deposit vaults__...........--- 8,360 a. aman 
, OE RS eee 208,483 114,446 77,615 
a ean a ecean nel poicanmeastsay 85,566 4,90. 1,313 
CS Sci aie i pes oe: + eee 

SRE ea eS $3,580,640 $1,860,422 $1,718,002 

Liabilities— 

Contes ods a a $250,000 $250,000 $250,000 
Undivic (OE IE 125, 125, 125,000 
U Shade profits See 136,994 102,425 102,388 
Ey be a ae 2,865,841 1,382,488 1,239,738 
Dep Ss) aa eee” Sein» "alana 
a cies | amine 509 876 
a is oa $3,380,640 $1,860,422 $1,718,002 
1917. 
Rate of interest paid on deposits. ............-.----------- 2t0 4% 
Dividends paid in calendar yea?........ ccc ncccncccccncccce 8% 
Massachusetts Trust Co. (Boston). 

Resources— Nov. 20°17. Dec. a °16. Nov. 10°15. 
U. 8S. and State of Mass. bonds..___-_ $345,260 $261,355 $217,945 
Other stocks and bonds._.......__- +229 61,709 544,613 
Loans on real estate, net__._..... - 206,125 1,366,798 311,400 
Demand loans with collateral_--_--- 1,099, 1,160,198 491,996 
Other demand loans_---.-..------- 6, 90,359 07 ,564 
Time loans with collateral. ......__ 1,074,751 15,584 633 ,008 
Other time loans..................- 2,287,387 2,410,350 1,546,772 
Banking house, furniture and fixtures 31,623 40,7 31,145 
Due from reserve banks__....... ,025,808 929,486 744,605 
Due from other banks______.... _ 113,024 38,945 29, 
Cash: Currency and specie_......_- ,676 395,568 244,718 
OGher ene iene... nc ncceneee . hee 1,012 
Subs. due Liberty Loan 2... _-_- a: Oe 
GE SE i eee cdtbaadanes 5,937 2,589 

EERE - eer aa $8,087,388 $8,577,037 $5,006,460 

Liabilities— 
en enw aaw $500,000 $500,000 $500,000 
s i ae eS 250,000 250, 250,000 

vided pr SS Se ee 133,720 139,774 53,4 
enue subject to check......._.. 5,679,211 7,041,135 3,219,080 
Certificates of deposit._........... 54,3 10,925 156,760 
Certificates of deposit (time)_...... 164,55 50,000 26,000 
oS se aN a Ra 23, 21,447 105,503 
Treasurer’s checks. ...-...-..-... 40,57 25,358 16,062 
Open acc’ts not pay b *ble within 30 days 29,167 158,587 393 476 
Due to reserve banks...........--. 87, 180,246 18, 
Be CGE ME hencavetenecess 269,929 191,600 63,875 
SO" eee ee ,218 
pS SS ER aT 4 7a. ewes 
ei cit ikitiimmee 5 re ec er: 
Notes and bills rediscounted__._.___. ee ee. ee 
Ge ee ic ooncadwonen 2,47 427 1,430 

TE ncnctmanucsncennneneiaien $8,087,388 $8,577,037 $5,006,460 





*Metropolitan Trust Co. (Boston). 
Dec. 31°17. Dec. 30 ’'16.*Nov. 10°15. 
U. 8S. and State of Mass. bonds..__. $179,603 $90,542 52,070 
Other stocks and bonds.........-.. 419,726 133, 287 ,620 
Loans on real estate........-.-.--- 338,3 510,315 135,850 
panes ees LHe 1.00 
Banking house, furniture and fixtures "90, " 85, ” 86,000 
Due from reserve banks_........... 376,232 582,689 332,683 
Due from other banks._.-....-.... 506 ,6 40,574 17,209 
i eidiidiien aie aiavaiinn a madimnisatt 168,96 368 ,687 415,177 
Other resources—accrued interest Ge: gaits 1,725 
RN. ne ecient -------- $4,882,172 $5,590,026 $4,255,780 





*Metropolitan Trust Co. (Boston)—Concluded. 














Liabilities— Dec. 31 '17. Dec. 30 '16. *Nov. 10°15. 

Capital stock: IME eee NI TAS aee 00,000 $300,000 $ 300,000 

Ok BEE SEER 300,000 300,000 300,000 
Un vided profits DOERR SATE et EE 32,2 28,023 14,554 
RN is mci icin sawed cowens 3,770,205 4,327,615 3,119,240 
Due to reserve banks.............. .----- 300,500 156,078 
Due to other banks_______________- 479,761 333,888 365,908 

NE saa i a $4,882,172 $5,590,026 $4,255,780 

Rate of interest paid on deposit ch 916. a 
I i ie a Wiad 
Dividends paid i calender gear ss <h waeiacollsia’ Slee 8% 8% 
* Began business Sept. 13 1915; See V. 101, p. 898. 
New England Trust Co. (Boston). 

Resources— Dec. 28 Mi Dec. 30°16. Dec. 31 ‘15. 
ee OE TOI ii is wis a'acrtisanwes $2,692,474 $2,094,850 $2,048,010 
RE ERO TELE 700, 700,000 
Demand and time loans___________- 17,558,337 17,343 '339 17,049,997 
Cash in bank and office__...._.__-- ,336,63 1,763,077 H oOe: 374 
IEEE SIO icc’ os ickas eb sal onticipeinebbackradunante 677 ,802 c 6,057 ,414 04,187 

Ra ha $25,965,246 $27,958,680 soa aen eee 

Liabilities— 

Genial IBS iirc hi divasinpiematnwaton $1,000 ,000 $1,000,000 $1,000,000 
Harnings”wodivided—-~-~--777777 1,034,472 1,174,509 1,100,618 
ES a Pe SOE aS SS 8 26° 747 756 23,661,489 22,444,530 
Dine abilities MD cst et AREAL ae 1,193, 019 122,682 123,420 
OE Siac bik andi ec ek ee $35,005,087 pat $26 668 568 
1916. 1915. 

Rate of int. on dep. of $500 & over__ te 2% 2 
Dividends paid in calendar year__..30% (20% reg. 10% spec.) 20% 20% 


Old Colony Trust Co. (Boston). 




















Resources— Dec. 31°17. Dec. 30 °16. Dec. 31°15. 
SE aR RE Bee oats dere $8.2 668 $6,606,382 $9,252,820 
Demand and time loans____________ 85,280,148 99,642,360 85,002,980 
EEA LLCS, 2,635,000 é A ’ 
Customers — and acceptances. 10, Si. SOG... guetta’ ei 
te eS eee 28,235,577 19,575,832 21,490,912 
Exchanges ia clearing house___.._-- 5,386,651 1,967,703 2,623,082 
[MRC beactiiccaninchhouniews inks 4:521,373 6,660,192 5,905,148 

PE cinccecadacusaacnvancens $144,871,521$137 ,087 ,469$126 909,942 

Liabilities— ° 
i a ee sacuiehl $6,000,000 $6,000,000 $6,000,000 

RRR aR RE See gee ¥a ast J J ,000, 
Reserved for taxes and interest___.__ 501,451 361,444 319,405 
cceptances and letters of credit_... 11, 572, 200 > wetetine: 9 Sai 

ndivided profits Ee RS "814/144 1,298,082 09 ,569 

Genedin PGR RET IF -SS EST EE pr me 118,983,761 123,427,943 114, 180" 968 
PEE sei he eddie in niineddnes $144,871,521$137 ,087 ,469$126,909,942 

1917. 1916. 1915. 
Rate of int. on dep. of $500 & over... 2% 2% 3% 
Dividends paid in calendar year_-__-.- 11%% 10% 10% 

Old South Trust Co. (Boston). 

Resources— Nov. 20°17. Dec. 30 '16. Dec. 31 '15. 
Stocks aond bonds. of RO Rakai Rare estes ee $185,901 $196,173 $171,698 
ns on real estate.___._._.-....- 255,4 83,03 ‘ 
Demand loans a collateral__....-. 233,182 05,301 139,124 
Other demand loans__.._....-.-.--- 140,656 08,7 50,421 
Time loans with collateral_......--- 133,55 444,773 136,742 
re ee eae 498,841 119,947 350,370 
ID oo. bc ch Gilin dé mewinia emma 1,64 43 1,765 

Banking house, furniture and fixtures 16,291 15,600 ’ 
Due from reserve banks.._.....---- 0,680 88,848 
oe A from other banks._.__.....--- 13,000 82,308 16,068 
(EA RTE aE EL OT AS 37,785 3,01 60,552 
Ocher NES ES 56 RSE ES 826 65,075 81,875 
NE ubccts ak nn maaan $1,580,814 $2,133,278 $1,155,523 
Liabilities— 
Capital moe SAC SE) Ss > SAE ed ae Pe $200,000 $200,000 $200,000 
UES 2 ee ee ae 40,000 40,000 40,000 
Un ivided | = a ae 2,981 55,407 60,953 
Deposits subject to check. 27272777 1,108'445 1,620'238  822'767 
poe | holt aE of <a 17, 31,300 J 
I ed 137,151 160,944 23,957 
Bills CNS EGRESS Se C00 # # wmadiee . ee 
Construction mortgage account_.... = ---_-- 25,000 5,500 
GaSe BREE. c. cncnccchancaccce 3,030 38' 266 

RES, SET Fe eee we $1,580,814 $2,133,278 $1,155,523 

Saving department (additional) _..__ STee.tes. . -eeeane > =e 
*Prudential Trust Co. (Boston). 

Resources— Nov. 20 °17. Jan. 10 '17. *Nov.10 ‘15. 
U.S. and State of Mass. bonds-_-_--.-_- $50,962 $20,230 $9,238 
Loans on real estate..........----- 44,600 12,500 
NN EER LOTS I 359,369 768,218 51,554 
a ae: 4,215 360,085 
Banking house, furniture and fixtures 15,912 15,521 4,248 
RIES Sat a ac Pen i 2s © eexeae | eee 
Due from reserve banks_.__.___.--- 81 B43 | 137 ,063 (33 Bay 
nee from other banks... ...--- 3,330 ‘ 

ee er ne hee 96,364 99,498 ; 
Other NN SEE A 131,099 91,809 29,816 
te. ERE oo ee Es ee a $1,419,907 $1,132,339 $631,552 

iabilities— 

Capital stocks RE: ee ee $200,000 $200,000 $200,000 
ye eeciagetee faye) Te (nae 

U Sa a a se apa 42 ’ 
Depene (amend)................ 99233) $20,564 (351.854 

Deposits piano eeepsas aped 63 S| 

_ 9 “tyke PSs e aa es O00).  massen “aaa 
Notes and bills rediscounted_-___-.--- ete. aeacce ee 
i ole $1,419,907 PF 132, ad $631,552 
20° Jan. 10°17. 
Savings department (additional) ......-.--------- M332, 746 $246,614 





* Began business June 1 1915. See V. 100, p. 1886. 
Puritan Trust Co. (Boston). 








Resources— Nov. 20 '17. Dec. 30 °16. Dec. 31 15. 
as Ban $708,047 $969,173 $852,184 
DEES SR BARN. 0n--nansnnnnesen 1,265:211 2.071-970 1,668-991 
Bank Dubaing.------------------- Aaah eC 
Cash in banks_—=°222.7222222220-- 239.925 287.955 438.039 
kA esepmmmpeenceesae ime 6 3'929 ~ 
Oe RE DE «= a A $2,448,297 $3,558,281 $3.173.656 
Liabilities— 
SI iis ccm scmcdtsictbvsdaniias $200,000 $200,000 $200, 
i TN noi eanmmmaimeniin 150,000 50,000 150, 
E ts ooo 60:877 69,185 56, 
(Asean emma 2,018:448  3,133/629 2,761: 
Treasurer's checks........-.-.-«<- 18,972 5,467 5, 
Total -<-es<«ee ee ee ee eee reece ee eee $2,448,297 $3,558,281 $3,173,656 
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*South Boston Trust Co. (Boston). State Street Trust Co. ee: ane ae. 
Resour ces— Dec. 31 °17 Resources— Jan. 2°18 ec. : 
United States and State of Massachusetts bonds --...-------- ett Re tie ds we dicm amas me $22,370,013 $21,334, 234 $17. 802.313 
Se yy pipeline eiaigaiaiaeitser see eee | Gee ta etlues ek Shahn 2 7.008.252 |. 027,652 5.950-081 
LP Se Cena nbn ohbaas onmamnennaapapesneprbe 602 | Cash in office and banks___...----- 3 ° 
Demand loans with DERN Ai phovecevhetbdspesnvnnees en 0 NG oe te. ce ccae ne 1,065,726 364,628 331,600 
Ce ss. kn nnsneenonsineseeneceectia iba 18,214 | Customers’ liability on acceptances_- Ste 0 het, . eee 
Toe os oe DUN i bibvccudeaoereeoneverenwatinuidk rie we liability on letters of ac- 895.000 
er DP ESR 6S WED ocd ewedeweococ cons ceeeseseeseeese 5 fe RS re a ae Zt ) —0lté‘(“‘i«‘é I | | Se 
cB epi hin cinder boamssoetnbpearewaneint 122 Notes and bills rediscounted____---_- Sar.e6e: “Stace . (See 
IE Tie Sree ccs che as nts win wis cov abamerenaae 170,348 
nn on ae oo ee a Se es $35,266,807 $29,572,123 $25,056,815 
Re re ey none ren atinnanas a nann ann ater helene i gente | cuedinl eters. 1,000,000 $1,000.000 $1,000,000 
Zé a « A de pistol ata aa para ntiltih de ih dato mahal th $2,116,886 | Surplus and ‘undivided profits.-----> ~1:711:266 1.695.724 1,701,573 
Capital stock........----------------------------=---~- $200.000 | Customers’ letters of credit. __727777 “oe a tee 
DUPRE CN. dc hibibtinn advan sipttrtahwbmdtmaeenokeeawe ine i 2 So e<e-e eee 0. oF eerie 
Gasivtued praia, 5ooo2o20coTTIIIIIIIIIIII itll | ae estes een ee oo 
subdjec Donahoe ctine ea cavrateoraeascsoonsae ° ee eee ee eee ee ee ae A72 OR OFA 20GQ 29 2EK 919 
see enonrennss EE PU ccc canncravascencntnaneas 28,146,973 26,876,399 22,355,242 
Certified Checkp --22222222--2222IIZTZIZIIIIIIIIIIIIE «Tap | Total ------------------------- $35,266,807 $20,572,123 $25,056,815 
fees ony ee Wai 2 2 Ab Ia in tach ia pee Mage ast Rate of interest paid on deposits an saint set 
alge aa a ae lel eee ese tae gs off | Dividends paid fn calendar year... 8% ae 8% 
ete Tal ee 5, 
Fetal liabilities - =o S4aieagaa DeubSIC K Waste wicks Regeee $2 116,886 United States Trust Co. (Boston). 
uccessor to the Mattapan Depos rust, which reported aggrega ees , 16. . 81 15- 
resources of $1,770,816 on Dec. 30 1916 and $1,706,236 on Dec. 311915. | py RSSQ Sere bonds. ..... Dee, Oh UT, Dee, oO Ae, OM one .438 
Other stocks and bonds______.-_--_- 4,332 ,62. 3,809,144 3,405,807 
Tremont Trust Co. (Boston). Loans on real estate Te ata 2. 249. 9.456 2.192.108 I 583.166 
ais , .9°17. . 3°16. emand an 3 Sea . 67: A: 
te oy — SE ee ee 83 oo. i: Jan, 9 ti, Jan. 3 ie; Syndicate participations........-.. _ ---... 195,612 98,4 ; 
Loans on real estate.___._-.__-._-- 967.990 1,000,745 193,325 | Due from banks_.--.....-.------- 1,030,000 1.018.158 1.37841 
a i cmmeme 131,661 131,392 142,256 | Cash on hand_---_-__._.-.-.-.-.- 9,546 487 569 58.315 
Time loans. ee 4 Tistanes 499.086 1,380,586 860,210 Other assets---------------------- 1541 ------  — ------ 
Banking house, furniture an tures ‘ » ° 
Cash on hand and in banks... -.---- 3.903 214,355 195,123 |) = A tah eae data $14,578,847 $11,985,705 $10,810,270 
ther resources, ov re ee ee ° 
a $2,943,395 $2,784,022 $1,416,131 | Subplas 8 ~~~~77722777777777727 *1:008;000  1°300'000  1°200,000 
abililies— 
Capital stock.—.......----..-----. $200.09 $200,000 $200.000 | Deposite Pre nn -2-2272222227227 11,880/005 10,070,400 8,080,004 
Undivided profits: ~-~2~2.2222.2222 ob2tss 5 sSb 204 1 ose dB? | © Mabllities-.--------------=- $0190 -nn--- ewan 
PPro to taledeetetenateieieieieteiaetet 080. , 0356, Total _._.....-.-..--------.---$14,578.847 $11,985,705 $10,810;270 
Notes rediscounted - - - ------------- 12,000 = ------ 29, Trust department (additional) -_- ~~ - Lae eewws es 
Due mortgagors_-.--------------- po) | re 916. 1915. 
é 1917. 191 
Other liabilities. -.-..-.----------- 446 ___------ __------ Rate of int. on dep. of $500 and over- 2 A 2% 
BD schkiuwdecudskscdabebbaan $2,943,395 $2,784,022 $1,416,131 | Dividends paid in calendar year____- 12% 25% 25% 
ST. LOUIS COMPANIES. 
American Trust Co. (St. Louis). City Trust Co. (St. Louis)—Concluded. 
Resources— Dec. 31 °17. Dec. 30°16. Dec. 31 '15. Liabilities— Dec. 31 °17. Dee. 27 °16. Dee. 31 °15 
Bonds and mortgages_......------- $1,029,505 $906,616 107 ,643 pS eee $100,000 $100,000 $100,000 
ST I acs Sori cctv isinerin tenacious 2,585,252 2,603,731 ,267 343 Und" DOL ggingS. Sosa vt eae 5 7.5 7.500 
SN SS ae 1,801,962 1,666,834 1,648,724 | Undiv. prof. less current exp. & tax. 7,013 4,610 3,279 
Real estate loans................- 558,195 781,628 A478 subj. to draft at sight by indiv. 
Due fr. tr. cos., bks., bkrs. & brokers 1,351,056 880,4 864,660 ‘others, incl. dem. ctfs. of dep__- 642 ,069 we th 330 231,089 
a aS ie eee ye 490,900 448,275 316.379 | Time certificates of CS EE ae 83,004 099 82,675 
TS eee 249 538 1,489 66 ,227 pe a ge ne ba age dee ielecwe 171s 186. ‘523 116.28 
eee 46 @8=eeceee ’ 
Titiese=-- ee eee $5.066.412 $7.289.027 $6,923,454 | fe cerve for taxes.......-2222222 7 + Wee 
a SEL Ee pe ae $1,000.000 $1.000.000 $1,000.00 Bills payable-_------------------- 75,000 = ------ —_------ 
Deposits subject to check..-=------ 4.084.886 : ee Ne ee $1,145,139 $714,621 $542,658 
ertificates o Seno cccagehnoce ® ° ’ s 9 : 
Due trust, cos. jpanks and bankers... , 475.201 es Easton-Taylor Trust Co. (St. Louis). 
i a ian ee ecto wie 092, sources— Dec. 31 °17. Dec. 30 °16. Dec. 31 °15. 
Other liabil., res. for taxes, int., &c_- 87,108 23,753 11,885 Loans on collateral - Se Le Solin $161 60 $156.70 $168, 8 807 
Ee of, 35,9 
I Tia. ssthiaieisdinlinninignasiheldaledeine $8,066,412 $7,289,027 $6,923,454 Other securities Ra wn a nncnnewcon = ist ane 25 zy: ar 
Broadway Savings Trust Co. (St. Louis). Due from banici aiid trast Go--7--72 5.08? BY AAT BEBO 
Resor , , ? 15. Dee St OO, Mle. dn ecbeakancee 35,54 22, 18,0; 
—— — collateral and commercia pec. $1 “17, Des. 90 "16. Dec. $1 "18 Furniture and fixtures__........_- 5,475 5,475 5,675 
er and investment securities... $1,182,882 $994,681 $741,765 | Safe deposit vaults...-...-.------- 1,120 1,120 1,1 
eit oad sedia.......-..-..... 123.478 76,589 SA.108 | ees OHNO. ....... cccccccnccnnncne 2.646 See - «meee 
Due from trust cos. and banks_-_---_- 24 ioe 362 252 304 194 873 Unearned interest__.--.-----.- - ae ee 185 
Other assets..22222222222222072722 ___ 221004 __18{000 __ 83,250 | Total..------------------------ $489,827 $465,101 $390,319 
| ) A 7 aaa telat $1,674,442 $1,418,223 $1,102,659 Capital stock paid in_------------- $109,000, $190.090 $100,000 
Capital stock_-..---..-.---------- $100.00 $100,000 $100.00 | Undivided profita---2222--2.222.. igagg} 4? : 
Fe vs , 99 OAR = 
Undivided profits _--2222222222222: 36.055 _ 281344 43.748 | ame coven Gi dapisit 772777 7 s.162 186,438 
Dep osits ee ee eee ee) 1a ros 1.21938 907.916 Demand certificates ri sien peed iat 1/810 .Y . 
NE ar aa 442 $1. a8: 293 “$1. 102, soe reasurer’s checks outstanding ne igi 6,667 1,04 40 1,451 
1917. 19% 6. ee 1 Ge Ge neacbseen wae 190 223 
Rate of interest paid on deposits................--- 2% 0 4% Cpeee Sivicewees .... 205s cus- 323 265 976 
Dividends paid in calendar year___.......------.--- 8% 8% 8% 
RD SET ee ee $489,827 $465,101 $390,319 


Chouteau Trust Co. (St. Louis). 


Dec. 31°17. Dec. 30°16. Dec. 31 °15. 
$190,036 $214,220 $105,006 


Resources— 
Loans on collateral security... ..--- 








Loans on real estate security_-_-_---- 72,050 120,480 77,100 
Other negotiable Pie & non-nego- 

tiable paper and invest. securities_ 288,973 180,322 125,547 

i ee Se. awbiiekwe ce 146,065 76,236 141,677 
Furniture and fixtures..........--- 2,437 ,037 3,637 
Due from trust cos. and banks_-.-_.~- 61,388 46,243 42 ,037 
Checks and other cash items-------- 14,110 24,358 12,018 
Ce I ik Lb co mibinndeioba 33 ,086 15,647 5,74 

_— Nt ehh bpowe erste 16.670 

a a  dediodehiow $812,428 $680 ,54 $539.441 
Liebiities— 
Surplus 3. |. eae $100,000 $100,000 $100,000 
Pot. Ee ceenutitibbene 34, 30,000 27, 
vided DE. . ccopthbbekeoe 2,082 6,191 1,451 
. to draft at sight by indiv. 

Dey oy incl. dem. ctfs. of dep_-_- 362,616 312,038 222,789 
Time certificates of DCL chsecee 0,53 87.202 65,893 
Savings deposits._..........-..-.--- 173,051 et 95,808 
ae eee enee — - ‘kami 10,000 

rr Orne GG BROTEUNOGckceuce ether 0 Ol eS 16,500 
Se aC a SR aI 141 2” Seer 

can ame naiine ‘eddet $812,428 $680,543 $539,441 

City Trust Co. (St. Louis) 

Resources— Dec. 31 °17. Dec. 27 "16. Dec. 31 °15. 
Loans on collateral security......-- »272 $154,812 $135 .778 
Loans on real estate security_.....-- 9,300 107,671 78,545 
Overdrafts eh dl ton pilbiticelels dea 114 1,151 ll 
Bonds and stocks....-...---.---.- 212,971 34,112 26,654 
Other negotiable and non-negotiable 
ad and investment rr 307 ,528 286,196 221,974 

and fixtures..........--- 4, 5,442 6,359 
devitthtitidmoontiiedhtiaibe 13,818 13,965 5,573 

Due from other rose cos. and banks 
on sight draft. ............- 108,005 79,781 5349 

eash items... ...-.- 802 240 1, 

Cash on hand ¢ jauerency. gold, silver 
CE eweeqesccewwens mie 39,887 31.251 13,118 
TOUR ci ccecesesucssdsccscies $1,145,190 $714,621 $542,658 





Farmers’ & Merchants’ Trust Co. (St. Louis). 














Resources— Dec. 31 °17. Dec. 77 ‘16; Dec. 31 °15. 
Loans on collateral. ..........__._- $357 .313 $320,312 $349,430 
Loans on =p SE. scantbtunseoe 683,31 4 rit} 539 023 
Ceenercins Weer... ncsncccucn 45,241 618 112,527 
Bonds and sted PER An 01,592 168: 1262 96,976 
Furniture and fixtures........____- 15,457 * 16,000 16,000 
ei Rtg RR IE 55,890 70,101 59.994 
Due from banks and trust companies _ 106,659 137,292 78,832 
, . | Sgr epee agr 85,820 118,149 188,882 
Other resources, real estate owned 

and 0 building seo wil Rinletbarn ee 127,017 116,831 117.568 

I ie on oi calle id as do coin enlace itabeen chee $1,878,299 $1,881,791 $1,559,232 

Liobttidies 
Cogseal SES ee es oe $200,000 $100,000 $100,000 

Undivi De Sa ee 10,000 85,000 70,000 
U svesed CE tic ou cilee dence 13,849 18,690 20,049 
apy) « <6 RRS s 2S ee 1.654.450 1,678,101 1,369,183 

‘co ouaniilctedthcite sani nniiiedindiiiidiciases $1,878,299 $1,881,791 $1,559,232 
Rate of int.pd. on dep.2% cur 3%eaw. 4% time 2% 4 4% = 

ate o on dep. -3 %sav. e cur. sav. 
Divs. paid in cal.year_ “— ewes ° "8% 6% 

Jeffetson-Grévels Trust Co. (St. Louis). 

Resources— Dec. 31 "17. Dec. 27 °16. Dec. 31 15. 
Re Ee NR. cnc necoone 78,6 $846,467 $734,575 
ponds Cae nearer 63,72 5,4 2,450 

ure, fixtures & safe dep.vaults_ 10,650 0,6 ¢ 
Real pay bank building... -.._-- 27,000 £ 27,000 
Other real estate. -_............-.. 21,449 7.700  ~exen. 
Due from banks and cash._......-_- 37,990 147,173 77 874 
Other resources............-.-.--- 5,806 41 160 

i Sh 1,145, 1,056, $850, 

ea ' $100 * $100 ri $1 a 
Surplus and profits....___.------__ 19:5 14.494 1 Bt 

Se) See 7 942,414 730,746 
EN SE EISELE ik. ame Re te 
Sti within eepeceunhbsiiinas $1,145,279 $1.056.908 $850,059 


Note.—Rate of interest 
3% savings; 4% 12 month> tons 


paid on Ye on Seposite: | 2% check accounts over $500; 
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Laclede Trust Co. (St. Louis). 








Resources— Dec. 31 °17. Dec. 30°16. Dec. 31 °15. 
Loans on collateral. ..........----- $183,944 $201,720 $139,966 
Loans on real estate security_-_------ 57,681 70,196 48,578 
Other nezotiable and non-negotiable 
mR yi and investment securities_-- 315,025 206,573 195,414 

— Cs ba cibheinn kenues 239,271 111,105 48,530 
pS ER ea ee ee 4,604 4,274 7,511 
Safe b onan WI isi danbied eaten 3,000 3,450 3.500 
Furniture and fixtures_......------ 2,800 3,049 3.200 
Due from other trust cos. and banks-_ $1,215 77,438 56,493 
Checks and other cash items__----_-.- 1,410 460 277 

ash on hand (currency, gold. silver 

and other coim)...........--.---- 36,453 11,443 9,250 

OP POROUIONE. cs ct ns ae: “ween. | “ateetales 
ol citation bition nian et $925,886 $689,708 $512,719 

Liabilities— 

Capital stock paid im_.__... ----.--- $100,000 $199. fei $100,000 
indica icrnihew & wieheattamnabioe 30, 0,000 
Undivided profits._......... -...-.- 6,435 7 9 6,548 
Deposits subjecé to a including 

certificates of deposit____...-.--- 551,120 398,575 273,710 
Time certificates o cont ayy eee 92,349 77,848 64,659 
Savings deposits__...._._- ie ee te .994 ‘ ¢ 
Bills araiie i a ee Ee. eel 8. oe enn 
All other liabilities, treasurer’s checks 

ES EELS LSS 2,988 6,272 2,900 

TG nck cis Jehinesenbhedhwke $925,886 $689,708 $512,719 


gate tate of interest paid on deposits: 2% current; $3% savings; and 
% time. 


Meramec Trust Co. (St. Louis) 








Resources— Dec. 31°17. Dec. 27 '16. Dec. 31°15 
Loans on collateral security _...---- $142,750 $111,829 $103,186 
Loans on real estate security__---.-- 468 .980 28,14 
Other negotiable and non-negotiable 

paper and investment ties_.- 127,140 72,163 100, 2 
Es oss a oie ise ene x abieare ont 8 
Bonds aad stocks...............s-.- 15,690 18,858 5,080 
I i a a 16,020 8,390 3,000 
Furniture and fixtures__.....__---- 7,400 7,400 a 
Due from trust cos. and banks_--_---. 15,019 36,448 25,499 
Checks and other cash items_-__-__--.- 100 10 14 
oY RRS AIS eee 6,301 20,425 15,880 

Bis bon dtedévedanweeecete as $372,145 $313,606 $288,858 

Liabilities— 

Capital stock paid im__........---- $50,000 $50,000 $50,000 
Undivided profite._............... 6,182 5,918 5,589 
Dep. by trust cos., banks and bankers 17,124 6,238 3,816 
Dep. by individuals and others, in- 

cluding demand ctfs. dep__..----- 121,325 126,389 119,892 
Time certificates of deposit. __-..---- 44,678 52,114 44,884 
a Ee Seana 2 103 ,532 72,218 64,251 
ee NR als ewe thneaenaw Sia © 6 >> wie. cee 
Cer SO | os hdeeneeuns 1,805 729 426 

SEN; ics ahs nce ichacae nw ae oe $372,146 $313,606 $288,858 


Note.—Rate of interest paid on deposits: 2% current, 4% time. 


Mercantile Trust Co. (St. Louis). 


Resources— Dec. 31 °17. Dec. 30 '16. Dec. 31°15. 
Teh DIE 8 cs niin ede awe wad $29. rats 058 $20. tr Pore $16, wit as 

















oa ee ee eae es ae eee 548.44 

pe ee eee 6:770'378 e ae. 009 * 792,636 

ie & Pan rae Rane =6——t ee | ee 

Stock in Fed. Res. Bank, St. Louis. - Re Setar Re 

Real estate (co.’s office building) ---- 880,000 880,000 880,000 

Safe deposit vaults__.......... - wi 250,000 50,0 50,000 

Cash and sight exchange _. _. - - - 7,240,244 6,517,378 10,487,595 

Customers’ liability and certificates 

and letters of credi$.............-- 3 ere 
pS EL Ee ee [ XB err eae Oe 

CR CRIN. 6 ki ciotis sche cmnde 7,238 115,197 82,820 

EEE, SaaS Rae ee eet $44,840,734 $41,810,389 439,780,668 
Liabilities— * 

Capital stoc« paid in...........--- 3,000,000 $3,000,000 $3.000,000 

Surplus and undivided profits____--- 6,820,000 6,819, i. 6,823, rth 

Reserves for int. and divs. and taxes-_ 435,000 597 ,3' 350,000 

RARER EEE aC. SAR 30,983,081 31,393, $55 29,557 ,238 

Contingent liability and acceptances 

and letters of credit__....._-__--- ere = Resa.) eee 

Bills payable at Federal Res. Bank-- Ct? i ee ae ees 

Rediscounts at Federal Res. Bank... 1,478,300 | $------ $$‘ ------ 

Acceptances rediscounts and sold_--- i = meat ace nar a as 

Subscriptions and Liberty loans. --_- <a ts eh 

api pre a Rt ap ae ween ek 50,157 

DOE Sccnaskivddostsnct@eraewea $44,840,734 $41,810,389 $39,780,668 
Mississippi Valley —— Co. (St. Louis). 
Resources— - 31 °17. Dee. 30 °16. Dec. 31 "15. 

I Ee ee ee ie DS ‘824,709 $6,974,073 $6,871,745 

Vea. Res. Bank, Bb. Louis, cap. atoce 105.000 | ccocns . neerces 

Sas 0 TENE HEE oo ccncebacncce 3,525,486 554.773 3,327,242 

Loans on collateral.............--- 10,788,077 11,022,888 10,305.406 

Other negotiable & non-nego. paper. 4,456,992 4,342.8 1,792,417 

Customers’ liability on acceptances. 35,649 Tape. | Saewee 

U.S. bonds and ctfs. ofindeotedness. 1,949,933 ------ .-.---- 

I i inmae 41,1'0 150,566 149,454 

Se GEG Ws ois wo cos db avruwon 60,000 72,000 72,0 

Ce GE a iidinwccnohaswicbbce 1,241,093 2,691,719 1,752,734 

Cet Ot GR sc a nccavdtachacea 5.06% 03 2,615,486 3,486,426 

Cee PIGOENOUNE Sin awe wccesesnswns 243,918 107 ,575 134,189 

DGD. ciuktvliwarcnanebsaelotuld $32,116,053 $30,644,187 $27,891,613 
Liabilities— 

Cages Ee ce a $3. 000,000 $3,000,000 $3,000,000 
I a nin wines te li WA 3,500, 500, ' . 
WEG, DEE. o cwccccuntatvies 1,863 441 1,899,404 1,782,885 

Deposits CD. ren nthe cttbnattiinaie 4,756,913 5.472.979 5,297,412 

ERED GING) « nktrtccccsascuvduec 386, 2,659, 2,775,218 

Deposits (demand) -_-_.........----- 12,635,926 13,888,595 484,368 

Rediscounts with Federal Res. Bank 

2, Ris andi moncntias og | ee eee 

Bills payable to Fed. Res. Bk., St. LL. 2,800,000 | -.--.. ---..- 

Acceptances and letters of credit---- 635,648 Saar 8 = s xen 

OO oe cl dendads = “ethene dtlbeee 28,603 

Reserve for interest -....---.. -.- 12,000 13,000 : 

EE GREE ttbncecaweoscheess 8  cccace ¢ ee oe 

Caiiee TAURINE. 5 nk boc co cewcstsece 619 5,857 8,127 

TOE. oc cccvtcdbnddweacéenbebastnes $32,116,053 $30,644,187 $27,891,613 
North St. Louis Savings Trust Co. (St. Louis). 
Resources— Dec. 31°17. Dec. 30 "16. Dec. 31 '15. 

Real estate mortgages__......-..-- $296,749 $278,707 $242,470 

Stocks and bond invest. (mkt. value) 165,883 95,791 92,7 

Loans and collateral. --.--.---.---- 356,304 766 ,264 496 ,825 

Other loans, inch, OS Dis | urchased | - 407 ,838 wey. 209 656 

Due fr. tr. cos., bks & brokers 94,053 124,890 68,712 

Real . — 56,000 3,393 

OND dn dian « eindin beeig wh 0 Aditi Milian bee 13-128 8, 375 9,302 
rtender notes & notes nat. bks_ 92,6 33,105 26,051 

Obbe? YEROUTCES. . 2 - cetococecctecce 6,058 6,698 11,573 

NEE . .cocccecccecucncesessosan $1,486,690 $1,370,732 $1,160,770 





North St. Louis Sav. Trust Co. (St. Louis)—Concluded. 





Liabilities— Dec. 31°17. Dec. 30 '16. Dec. 31 °15. 
I iach cake a 00, $100,000 é 
Surplus and undivided profits. _____. 90,620 70, 823 5 
Canes oie cada aici. ies lin 553.065 
sa aw ’ * 
Other liabilities. at $766 «ab 003 6 
CN i ate te ae 1.486,690 $1,370,732 $1,160,770 
ay fo eae 2% ek: 3% 6 ; 1916. : 2% ek.: sph: % 6 mo. 
Bonwit ad — c 0. acamen s * 
Divs. paid cal. year 8% pions: "1% si ” 6% 


*St. Louis Union Trust Co. (St. Louis). 








Resources— Dec. 31°17. Dec. 30°16. Dee. 31 15. 
TU is og A Os $994,357 $1, rt ae $1,596,588 
Demand “7 arin ain aw ao eiateb dite 48 "456 
meee Gnd DONNB.c... nducunitesa 9, te 182 8,885, ‘4 8.956 ,066 

eal estate oul office building_-_-__-_- 321,204 165.4 144,643 
Oe a Gree 297.057 64029 444, 
Safe deposit vaults__________._____ 100,000 100,000 100, 
Agvance to true. i... kk cnn es 37,889 17,028  «wenkeu 

SERGE chae dhe Ly. $11,353,172 $11,111,887 $11,241,321 

Liabilities— 

Capital MER Mii riniin cece head $5,000,000 $5,000,000 $5,000,000 

optus (8 Sa RE ASE Ie ,000, 5, ,000 5,000,000 

hvidee prefite..........cncukuc 1,053,172 1,051,887 1,041,321 
Dress | ERE. Reet: tN eer 200, 
a” RRA LENS et 100,000 C8.000  Aiebes 

2 RRO SINR Ye Mele Riiiiae oseae ow Net te Ai s2 $11,353,172 $11 111.587 $11,241,321 

Dividends paid in calendar year__-_-_ 16%. 16 % 16% 


* Banking business of the St. Louis Union Trust Co. taken ever by the 
St. Louis Union Bank in January 1915. 


Savings Trust Co. (St. Louis). 








Resources— Dec. 31 '17. Dec. 27 '16. Dee. 31 15. 
Loazs on collateral. _.............- $230,683 $234,416 $226,161 
Loans on real estate_........__.__. 127,282 124,326 9,332 
Other negotiable and non-negotiable 

pa and investment securities_ __ 252,887 172,077 $3,914 
On. SE COOOKS.. 2. oc cna necess 68,012 32,049 37,174 
NER A aN aegis eae 9,000 : .216 
Safe-deposit vaults, furn. & fixtures__ 8,175 8,657 4,721 
Due from trust companies, banks, 

bankers and brokers____-..._.__- 50,943 105,846 48,771 
Checks and other cash items_-_-_-___ _ 31,850 13,171 6,321 
SE ee MO dc awsnccenevcee we ,540 36,722 2,94 

cvs aowakwe ben Ascee sd dae $809,372 $742,426 $578,552 

Liabilities— 

Capital stock paid in_....._.-.---- 00,000 , AS se $100,000 
Surplus and undivided profits______ 13,163 5,486 
Deposits subject to draft__......-- 529,467 486° as 358,591 
Time certificates of deposit._..._-_- 31,332 31,849 18,283 
Savings deposits. _...-.-...-..--.- 135,410 117,510 96,19 
I sc sc Al tte an eae Ae $809,372 $742,426 $578,552 
16 


Rate of interest paid on deposits_.........---- 
Dividends paid in calendar years__...-.-.----- 


South Side Trust Co. (St. Louis). 














Resources— Dec. 31 "17. Dee. 30 °16. 
nT eS ee. ee anemone } $884,635 { $317,783 
Loans on real estate security..........-------- 243,600 
a mnineing a cain 905 
ED ME Ce ceubiiet ibid anwesdkvewe 462,861 467 ,829 
—— CD. TRE sg idthchnneonanownnictiewhiie 2,000 x 
Due from trust companies and banks---.------- 225,586 
Checks and other cash cash items-_--_.--------- 387,018 68,751 
Cash on hand (currency, gold, silver & other coin 152, 

NE Bek oe elimi tinh loins oc mne wine $1,736,881 $1,478,037 

Liabilities— 

CIE ON Boi ee wim Wain d newnedeeen $200, $200,000 
Surplus and undivided profits.........------.--- 20,371 6,659 
Due to banks and I a wa ath x west sated tema ea 15,16 34,349 
NS ELLE ATI at a 763,138 651,727 
Time certif “mons Ce GN how adie edosacndoen 556,651 421,306 
III RN a i aie em matin aie 180,059 162,996 
Reserve for ir ee ee? Be eee ay 4 
NON = 5, a iniaEies = cs acapaiibatadn iadaie- oven eh in oe aki $1,736,881 $1,478,037 
Vandeventer Trust Co. (St. Louis). 

Resources— Dec. 31°17. Dec. 27 "16. Dee. 31 °15. 
Loans on collateral_.....-.------- $433,268 { $158,732 $129,882 
Negotiable and non-negotiable loans } 110,998 
ee GHenGe IOS oc ncamavacubewe 23,569 y 11,068 
NE CONS aw cn dcmedenh> ao 109,659 41,659 15,805 
Furniture, fixtures & safe dep. vaults 9,486 8,756 8,756 
Overdrafts by solvent customers- - -- 194 216 32 
Due from banks and trust companies 75,000 54,826 44,207 
| TREE LEER RBGETI EE: 5 pla 15,131 15,132 6,600 
Ce Gh WORE S baticdcchoncsuwicion 24,365 25,834 14,231 
Other resources (collections) ......-- 3,3 75 2 

as cee ieeihe meme beibeaie « $693,972 $483,400 $341,581 

Liabilities— : 

Ce Os. adneebone $50,000 $50, $50,000 
Undivided profite_........-.----.- 13,630 7,634 6,351 
Co oh ett bawaki abit 589,558 425,7 ,507 
Other OR thc aoa nbei ce 40,706 ss wenn 4,723 
OE... nce dae snactthienuse $693,972 $483,400 $341,581 
Note.—Rate of interest paid on deposits; 4% one year, 3% savings. 


West St. Louis Trust Co. (St. Louis). 








Resources— Dec. 31 '17. Dec. 27 '16. Dec. 31 '15. 
Loans on collateral security~.-~.--..--- $171,317 $196,401 188, 
ae on ren eonaee security Puan wo 138,292 121,312 101,223 

ther negotiable and non-negotia 

pamer and investment Solae... 277,290 243,116 185,380 
“a, ey ee 928 344 "226 
Bonds and stocks........--------- 144,355 115,534 98 518 
DC. a. ceneknine ae ae ,700 
Furniture and fixtures. -.-..--------- 3,226 4,137 38 
Due from trust companies and banks 48,908 A478 51 
Checks and other cash items. ---~.--- 12,837 11,370 13. 
Oash on hand.......-.--.--------- 9,02 ,500 15, 
Other resources.-.....----.-------- 2,5 1,319 1, 

Fetal, Esercoencetobabontn amends $843 ,446 $791,211 $649,301 

L ties— 

Oa seal CNC nbn ccsnemocessccece $100,000 $100,000 $100, 

(i te aOR NSIT 30,500 29/200 28.000 
Un vided IE TINS CE 2:273 2,453 

Degoass > Protividuals and others in- 

cluding demand certifs. of deposit- 337,327 357,690 ont 
_ a ee of deposit......-.-.. 2 7-458 . 5-14 if 

avings deposits--—-.------------- ; : 
Debentures and real est. mtge. bonds 11,700 73°30 15, 
Reserve ; =d RITE ncoccaccesence "800 613 
Reserve for taxes....------------- 58 1,500 Crip 
Other liabilities... ......----------- 830 14 1,008 
Bills payable--------------------- SO BOO 2. guano: (: eae 
Total. -...--------------------- $843,446 $791,211 $649,301 
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Maryland Trust Co. (Baltimore). 


Resources— Dec. 31°17. Dec. 31 °16. v=. 31 °15: 








Loans and discounts. __..---------- $2,398,107 $1,636,573 1,268,730 
Overdrafts, secured and unmsecured.. $------ _ ------ 2, 
Stocks, bonds, securities, &c_....--- 2,116,945 2,131,852 (1-378 O00 
Real estate owned. --_-_.-....--.---- -: 275,000 
Due from banks, bankers & trust cos. 2,144,278 206 ,728 594,648 
Due from approved reserve agents__| 1,118,580 653,402 { 626,205 
OR A ae 19,847 
Loan subscriptions. _.....-- S54 500 | aie > * ee 
Miscellaneous Pe i cccceewinoe 51,456 36,927 31,877 
I liicinsitaee asahins ons anaes come apa $8,183,435 $4,665,482 $4,546,169 
Liabilities— 
Oanttal stock paid in. ............. $1,000,000 $1,000,000 $1,000,000 
SIN DECREE 6 in conaawsune 231,302 284,20 480 
I io cee aehimn a nonin ine 6,952,133 3,381,274 3,271,689 
BE sisi win aetna nee $8,183,435 $4,665,482 $4,546,169 


Mercantile Trust & Deposit Co. (Baltimore). 


BALTIMORE COMPANIES. 
Baltimore Trust — orgy gest > 
~-~-pash eta ee 30 °16. Dec. 31 "15. 
Say haa ak ich tah aes eh dts do to es De: (031 386 PS 672,401 $1,941,271 
Stocks. bonds, securities, &c_....--~- 6,015,339 5.579.884 5,994,001 
Real estate, banking houses...-.--- 561,991 381,982 336,874 
Interest accrued_..........------- 81 ‘043 60,044 52,249 
Collateral against acceptances...... -..--- be ee eee 
Cash on hand and in banks__._--.-.-- 2,210,139 611,364 759,477 
PE ciiwiawebbmbentwesees. | .svenemel ; 6,704 
Ne ee a Sienna sew wiane $15,900,392 $10,438,470 $9,090,576 
Liabilities— 

Capital stock paid in............-- $1,000, O00 $1,000,000 $1,000,000 
CE leis sworn elie 2'000,.000 2.000.000 2.000.000 
IE NN acl cs nuns weaeln wie 279,227 272,342 83,097 
ole gg I Ss AI ia Ss seclehinl avin eeiibir bs an'cn 40,1 2,875 0,000 
RNS ES gE a 11,057,224 6,505,064 5,884,479 

ies ahs  . mmbbat 18,189 j 
Bills porous ak Sabian de cate NE esky dese’ oh doe 1,100,000 nee: - nea 
ES ee a a °° seas. aabeen 
Sundry ~ eee sca gs Whius alle tame doe te eee). alesse.) 3 eee 
DE Giiwiguntanescdnoweicnboan $15,900,392 $10,438,470 $9,090,576 


1916. 
Amt. divs. paid on cos. stock in calendar year----- 16% reg. & 10% special 
Colonial Trust Co. (Baltimore). 








Resources— Dec. 31 '17. Dec. 27 "16. Dec. 31 °15. 
Loans and discounts__.....-------- 08,824 $506 ,447 $387 ,062 
Overdrafts, secured and unsecured -- 1 97 99 
Soocks. bonds, securities, &c....-.- 807,794 835,390 776.984 

ia pe te senda 133,945 132,94 48 ,000 

Bi ouse, olog fixtures & vault_- 138,827 126,027 125,827 
Checks and cash items__.__......-- 403 30 97 
Due from approved Reserve agents_-_ 175,669 128,385 167,525 
Lawful money reserve in bank_-_---- 18,015 16,292 12,692 
EE So ic rc ediswcsunmoames 4,715 574 4,779 
ee a --- Rl abla aps sri nc rik le i ti $1,688,295 $1,746,458 $1,523,065 
Surplus stock SN tar cnab meal dituaio weir $300 .000 $300,000 $300,000 
en cnwedeo wwe 65, 65, c's 65,000 
waded ES cc aawenem 18,85, 5,137 2,873 
CE OE ae 1,304,371 1,376,256 1,198. 105 

rf eS abilities Ei RE ee ee 7 65 19,087 
I ge is da in ane winermrdin $1,688,295 $1,746,458 $1,523,065 

Continental Trust Co. (Baltimore). 
Resources— Dec. 31°17. Dec. 31 °16. Dec. 31 ‘15. 


Loans and discounts.-.-......-.---.-- 


$5,005,149 
Overdrafts, secured and unsecured _-. 


$4,320,019 $4,084, arth 














Stocks, bonds, securities, &c__._.__- 2,418,762 2,143,958 2,248,693 
Banking house, furniture and fixtures 1,550, hi ,000 = 1, ‘000 
Due from banks, bankers & tr. cos_- 846,580 1, 924 458 "944.627 
Checks and cash items__..__.-_-._- 39,853 56,484 
Due yy aprcoved Reserve agents... 2,464,781 2, 023" 343 2,273,856 
9. 2 | * Re IR apa ee 32,043 1, 26,701 
Customers’ va Ability on acceptances... --.-.-..- 2.350.000 1,500,000 
ee ae ae een inte we awe $12,357,168 $14,389,263 $12,693,441 
Liabilities— 
Capital Rocke RO OS ike scsi cusires oie $1,350,000 $1,350,000 $I. 350,000 
EE Re aE 1,350,000 1,350,000 1,350. 000 
pe SS Eee 266,215 258,270 1,250 
Due to banks, bankers and trust cos. 2,499,249) 1,924,750 { a 606 695 
Due to ap roved Reserve agents---- 120,793 6.207 
Deposits RRB ala iiepetneaiae 6,199,648 6,606,389 5.049.361 
I TD oo ec cdindmennwawe 571,262 549,848 1,249,428 
Domestic and foreign acceptances... ------ 2,350,000 900,000 
Di cuichupeithwunebseecesunae $12,357,167 $14,389,263 $12,693,441 
1917. 1916. 
Amount dividends peta on company ’s stock, calendar year-_-_- 12% 12% 
Rate of interest paid on deposits.........-.----.---------- 4 3% 
Equitable Trust Co. (Baltimore), 
Dec. 31°17. Jan. 2°17. Jan. 4°16. 
Loans and diecounts.............-.- $4,975,790 $4,336,259 $3, "370, 918 
Overdrafts, secured and unsecured 93,700 478 531 
Mortgages in treasury_...........- 24,850 58,650 128,400 
aecemenges .. oO “eee 367,85 600,2 600.600 
Stocks at, securities, &c.._.--- 1,575,567 1,735,688 1,562,169 
Stock Equit. Mtg.&Tr. Co. (absorbed) 38,125 937 ,! 938.875 
Vaults, furniture and fixtures_--_.-- 48,000 164, 5, 
Due from banks, bankers & trust cos. 202,235 268,294 247 ,349 
Due from approved manera agents... 1,574,453 986,766 767,244 
Lawful money reserve in bank._---- 195,907 133,510 »54 
Eo. aunenasheneere 154,957 63,934 24,722 
Credit granted on acceptances---_--- 37,425 / are 
Foreign exchange purch. & sales_--- an: > | eis. >. een 
ee Sain itieemnil $10,295,994 $9,493,462 $7,833,355 
Liabilities— 
pS x md epocts Naas cimaicicin ati $1,000,000 $1, 000, 000 $1,000,000 
«See 250,000 250, 75, 
Un vided a 188,404 118,674 169,346 
Due to ba , bankers and trust cos. 384,952 556,581 265,112 
Due to approved Reserve agents--~.- 312,977 30,423 82,72 
Deposits (demand) --.....-.-------- 5,128,729 4,491,772 3,724,763 
2  cnasaneaeeahnee 2,582,689 2,219,203 1,916,410 
Mortgage bonds outstanding... .-- 367,500 600 000 600,000 
Domestic and foreign acceptances- -~. 37,425 a) )h—| lo wines 
DT ee anauiow 43,318 18, 676 xwhmate 
Pera aE MG Ey RS a ap $10,295,994 $9,493,462 $7,833,355 
1917. 1916. 1s. 


Amt. dividends paid on cos. stock in calendar ont. 4% 6% 2% 
Rate of interest paid on deposits 3% check, 4% savings 


Fidelity Trust ~ (Baltimore). 








Resources— ec. 31°17. Dec. 31 °16. Dec. 31 '15. 
Loans and discounts. ......-------- Pe: (372,142 $6,426,271 $4,427,095 
Overdrafts, secured and unsecured ~~. 40. 959 

tocks, bonds, Securities. Sina, 6,152,323 5,645,834 5,708,103 
Due from banks, bankers & trust cos_ 48,3 ‘ ,621 
Due from approved reserve agents... 3,026, ‘530 3,017,954 3,241,394 

Ne ne eens 512,0 398,223 417,611 
Miscellaneous assets.-.....-.--.---- 5, B36 2,700 4,378 
et MEL RESE ty CR ee aaa ne eee $17,117,316 $15,590,907 $13,835,029 
Capital stock kk paid Ee $1,000,000 $1,000, 000 $1,000,000 
EE tis a auidieeiamernt 1,000,000 1,000,000 1,000,000 
Und vided es SER SS Se 465,530 354.0. 53 252,172 
, bankers and trust cos. 3,055,248 1,705,121 1,131,035 
re 2 ~ roved reserve agents... _ 163,558 ,892 356 
NTT emer 11,342,374 11,299,766 10,108,156 
Reserve for taxes and interest......- ee” ee ee ee 
Other liabilities. .............--.-. 5,536 82,075 97,310 
Te weil $17,117,316 $15,590,907 $13,835,029 
1917. 1916. 
Pevidends paid on company’s stock in cal. year... 15% 15% 
Rate of in t paid on deposits.............. 2% .3% m'thly acct. 











Resources— Dec. 31°17. Dec. a) "16. Dec. 31 °15. 
Loans and discounts___.....--.---.- $9,794,109 $9,383,000 $8,771,359 
Stocks, bonds, securities, &c____-.-_- 7883 »B45 7,287,177 8,896,354 
Banking house, furniture and fixtures 275,000 "285,000 335, 
Checks and cash items_-___...-..--- } 3,957,967 100,500 100, 
Due from approved reserve agents___ 819,345 3,280,890 
pS PRL A Ls Se 40,374 67 328 116,247 

ids te ss hale ee deh ecu ial $21,951,295 $19,942,350 $21,500,350 

Liabilities— 

Capital stock, paid in. ............ $1,500,000 $1,500, aa $1,500,000 
SS ES ee eye 000 «3, ,000 
Vudivided pa ER aes: "304.632 "244/211 is. re) 
OEE EIST a ge 17,343 
Deposits teas th ohana 13,510,130 11,395,140 11 809° 
PE TON Ss Sectisamacknnwanew 3,566,533 3.785.656 4,992 Et 
Reserved for war taxes._.__...------ (>) Bee Pee 
Bcc pcvwddcausohdundavennwuan $21,951,295 $19,942,350 $21,500,350 
1917. 1916. 1915. 


Divs. paid on co.’s stock in cal. year, 16 reg.,2ext 16 pn oy 16% 
Note.—Also paid in 1917 a dividend of 66 2°3% in stock of M. & M. T.Co. 


Safe Deposit & Trust Co. (Baltimore). 








Resources— Dec. 31 °17. Dec. 30°16. Dec. 31 °15. 
SE ee rere $3,100.094 $3,372,890 $3,410,038 
Loans, demand, time and special__.. 3,516,883 5,500,094 3,084:716 
Mortgage apg ad Recast amram 307,913 396 ,360 264,964 
Cash on deposit in banks___--.-.-_- 5, 351 817 6,767,626 7,027,147 
ac 200,000 200,000 50, 
Accrued interest receivable_......-- 37,355 35,306 26,212 
RS a ee eS 42/304 60,727 12,284 

a hi ie in cata haa dee $12,556,866 $16,333,003 $14,175,361 

Liabilities— 
pa an snd MK csp cccneewvesikabenio $600,000 $600 ,000 $600,000 

“mr a a ae a aaa cb 2,400,000 2,400, a! 2,000,000 
Un avided a ae 212,2 "209033 542,844 
EEE A REA 8,586,331 12,394 ‘O10 10,271,317 
Doaite I I a irises ic di etre whan 58,27 729,960 761,200 

a aa icekcmmmikoetceasioawn $12,556,866 $16,333,003 $14,175,361 

1917. 1916. 1915. 
Amt.divs. paid on co’s stock in cal.yr. 30% 25(ine.5ex.) 25(inc.5ex.) 


Security Storage & Trust Co. (Baltimore). 








Resources— Dec. 31 °17. Dec. 31 °16. Dec. 31 °15. 
Loans and discounts... .........<..- $141,908 $144,746 $138,131 
I oh i te a i iat Ge laa 38 
Stocks, bonds, securities, &c_..-..- 356,823 245.753 245,231 
Other real estate owned.._.-.------ 152,091 151,000 169,889 
ELLE LEGER EE 104,011 136,168 113,364 
Checks and other cash items____---_-. { 2,744 
Due from saysoved reserve agents___ 63,026 50,163 419,711 
OT Be 8 Sey aicicnia ae (11,792 
Miscellaneous assets. _.....-.------ 13,900 10,338 23,226 

EE ES AE ie a re $831,759 $738,168 $724,126 

Liabilities— 

Capital stock paid in-_..........-.- $200,000 S20 $200, 
EE A tw mmwinite 124,699 122, one 7 117,723 
Deposits (demand) -_-.....-------- } 507,059 415, 421 (783-844 
eo inewal 158,089 
ated! le release * yh eaters 15, 

i $831,758 $738,168 $724,126 

1917. 


Amount of dividends paid on company’s stock ry cal. year... 10% 
Rate of interest paid on deposits 3%% sav. accts., 2% check 


Title Guarantee & Trust Co. (Baltimore). 








Resources— Dec. 31 °17. Dec. 31 '16. Dec. 31 °15. 
Loans and discounts___......-.---- $1,289,512 $1,441 ety $899,188 
Overdrafts, secured and assumed_--_-_- 152 73 
Stocks, bonds, securities, &c__..-._- 972,949 $7 3. Dot 172,736 
Banking Rouse, furniture and fixtures 330,200 485 341,563 
pS rly ge i a 553,01: 360" roe 734,306 
Due from banks, pankers & trust cos_ 25,826 150 1,10 
Checks and cash items_____________ 11,204 9,0 15,942 
Due from approved reserve agents__ 243,436 359,431 83,063 
Lawful money reserve in bank... __-_ 58,744 61,765 31,884 
Accrued interest receivable__....._- ee! oe ee 
— + iD I RS Ih A 8 172,068 68,859 

Te manic nee $3,595,892 $3,319,473 $2,348,717 

Lonbthiiies 
Capital stock paid in............-- $200,000 $200,000 $200,000 
TE SO. wnccencuwcce 221,774 235,136 201,511 
Due to banks, bankers & trust cos_-_- 678 47.959 480 
Due to ap roved reserve Cana . .isleiede 5,5 
Deposits (demand) -................ 1,375,615 1, 600" O28 807 ,723 
oo" “T. eee aaa 1,345,831 *891:867 600,86 
Bills po dae eee ais, 5 A ee 70, 

Build loan Gapestis.... 2 ae | RNS cee Se 
ieserve for interest on deposits_--__- ke RS ee A 
Other liabilities guar. oof vy tle Bide. Co 330,000 341,797 462,546 

nen cabubiiniekbnceakeiawen $3,595,892 $3,319,473 $2,348,717 

1917. 1036. 1915. 


Amt. divs. on co’s stock in ca 10% 8 
Rate of eens paid on ‘deposits. ~- 3% check balance ae "R09; 4% , 
interest All $2 ue’ 


Amount of deposits receiving »381,960 
Union Trust Co. (Baltimore). 








Resources— Dec. 31 ‘17. Dec. 31 °16. Dec. 31 "15. 
Loans and discounts. ......-...-... $3,096,168 $2,844,181 $1,621,192 
Stocks, bonds. securities, &c_....._. 995,626 1,245,096 1,071,919 

house, furniture & fixtures_- 350,000 50, 327,000 
Due from banks, bankers & trust cos. 560,376 461,62 338,100 
Due from approved reserve agents..- 1,395.830  1,214'672 801,698 
Credit granted on acceptances_.-_-_-_- 100,000 940,000 800,000 

Tein --- a a $6,498,000 $7,055,570 $4,959.909 

Canteens stock Of AE ha $500,000 $500,000 500,000 
eo ichabnnee 250,000 200,000 $500 008 
oa ST Mi 00. wawciiginsiniieeon 140,027 170,489 167,850 
Total ea. campiinntiinn aw 5,507,973 5,245,081 3,417,059 
Domestic and foreign acceptances. _ 100,000 940,000 750,000 
init dino memaiilitie ee $6,498,000 $7,055,570 $4,959,909 
1917. gre. 

Ams, divs. paid on com y's stock in cal. year_.6% ¢ regular, 4% 

te of interest paid on deposi PO Socte’:3 %inact ac 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily ps quotations for securities, &c., at London, 





as reported by cable, have been as follows the past week: 
London, Mar.2. Mar.4. Mar.5. Mar.6. Mar.7. Mar.8. 
Week ending Mar. 8— Sat. Mon. Tues. Wed Thurs. Fri. 
a arn dad. 42% 42 42% 42% 42% 4234 
Consols, 2% per cents._._.... Holiday 54 54% 54 54 53 % 
British 5 per cemts____._--- Holiday 93% 93% 93% 9314 93% 
British 44% per cents.___-_-- Holiday 100% 100% 100% 100% 100% 


French Rentes (in Paris) _fr- 

FrenchW arLoan(inParis) -fr. inne 
The price of silver in New York on the same days has been: 

Silver in N. Y¥., peroz..cts. 85% 85% 85% 85% 85% 85% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Original organizations— 
Manufacturers National Bank of Cambri . Boas. mpc 000 


The First Nationa] Bank of Clio, 8. C. apita esishiieaaens ss asd olag ‘000 
The First National Bank of aa a Kans. Savi sia dat 25,000 
The Chowchilla National Bank, Chowchilla, Cal. ae 50,000 


INCREASES OF CAPITAL APPROVED. 
bas ~ New Ryd County potones Bank, ve bo N.Y. 


Capital 
m $500,000 to $1,000,000. _Amount___._.._-__-- $500,000 

The First National Bank of SWicnits Falls.” Texas. Capital in- 
m $250, to $300,000. Amount______._______-_ ,000 

The Shawnee National Bank, Po Okla *-Gapital increased 
from $50,000 to $150,000 es ea 100,000 

—> First National Bank of he Va. Capital increased 
from $160,000 to $300,000. Amount __.........-..-------- 140,000 


CHARTERS EXTENDED. 
The Shawnee National Bank, Shawnee, Okla. Charter extended until 

close of business Feb. 28 1938. 

CHARTERS RE-EXTENDED. 
The Nyack National Bank, Nyack, N. Y. Charter 

close of business Feb. 27 1938. 

CHANGE OF TITLE APPROVED. 
The rts yr & Merchants National Bank of Syuneriy. Idaho. 
changed to ‘‘First National Bank of Kimberly 

VOLUNTARY LI UIDATIONS. 
To consolidate with other national ba 

The First Lyte gh 5 of Lafayette, I ind. geen... ieeiaeis bail gj 5200.000 

Li SS B. Sample, O. r. and G. 
fayette. “oo by ry isc hecchunte’ Ni- 

tional Bank of Lafayette. 

The Merchants National Bank of LaFayette, Ind. Capital_. 200,000 
Liquidating committee: C. M. Murdoc hos. Bauer and J. 
erlovitz, Lafayette. Succeeded by ‘The First-Merchants 


re-extended until 


Title 


National Bank of Lafayette 
American National Beak of LaFa ette, Ind. Capital_..____- 125,000 
Liquidating agent, Davee. Lafayette. Succeeded by 
The First- as | National ank of Lafayette. 
he iio anon Gand $525,000 
Other liquidations: 
The First National Bank of Barstow, Cal. Capital___.._.__- $25,000 
pon mee yoy OH sees. L. N. Caty, Gallup, N. M. Bank never 
open or 
The First Matienet oo of Loudonville, Ohio. Capital___.__ 25,000 
uidating committee: R. E. Byers, ’B. L. Rice — Ww 
raves Loudonville. To be taken over by a State bank 
Se tai ai hails otal asc avis cacti ipuaiee emcees eid $50,000 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The ae mag table, covering clearings for the current 
week, usually “ae on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 


























Clearings—Returns by Telegrayh. Per 

Week ending March 9. 1918. 1917. Cent. 
es en otnteiaing ti $2,663,380,389 | $2,545,858,139 | +4.6 
a a tte rin ela ee enieene 508 ,818,24b 448,604,807 | +13.4 
| ETRE, LEE EE LEE 279,892,996 265,683,149 | +5.3 
SED dan bethi dada inininiaainertsbienrinaneienane 194,906,200 165.780,975 | | +17.6 
I a reid raltnnllncigudvinibaididuecs *180,000,000 109,963,587 | +63.7 
ts a aii i i a manasa 139,924,707 117,672,149 | +18.9 
a a wipaliatebin td 84,176,852 69,670,095 +20.8 
an. hii cenisialnainin miieinw | 56,948,853 62,433,824 —8.8 
_ hl ES Se ao 39,679,691 40,663 ,157 —2.4 
tithe i eae tetas mes eo tngnioen bara 48,266,910 33,506,032 +44.0 
/ Re ES 54,700,805 31,309,199 | +74.7 
Eleven cities, 5 days.........--.-.- $4,250,695,644 | $3,891,145,113 +9.2 
Other cities, 5 days................- 784,442 228 640,214,309 | +22.5 
Total all cities, 5 days...........- $5,035,137,872 | $4,531,359,422 | +11.1 
A GE, Ge ekesstnebsndcentes 1,070,462,381 812,829,838 | +31.7 
Total all cities for week_....__-_--_- $6,105,600,253 | $5,348,189,260 | +14.2 





* Partly estimated. 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchan nee is appended. The results 
for the two months of 1918 and 1917 are given below: 


Two Months 1918. 





Two Months 1917. 








Descrip- t 
tion. Par Value | Actual |Aver., Par Value | Actual |Aver. 
or Quantity. | Value. [Price, or Quantity. | Value. he 
Stock {Shs - 25,034,436) 


30,527,905) 
\Val_|$2,362,957 ,600,$2, et 975 971) 91.9|$2,757 ,252 ,060 $2,636,257 278) 95.6 


RR.&c.bds. 55,991,000) 81, 86.2) 139,927,000) ,484,272) 90.0 
U8.G.bds. 92,593, sen $9 617, "323 96. ‘ 77, 000) 80,638) 104.7 
State, &ec., 
bonds. - - 42,033 500) 39,373,474, 93.7) 60,748 000 58,354,188) 95.9 
Bank stks_ 7,200) 12,640 175.6) 14,700) 36 ,645)249.3 





—_ 


Total _ - -|$2,553,582,800 $2,349,229,989) 92.0 $2,958,018,760 $2,821,213,021| 95.4 


The volume of transactions in share yeegert on the New 
York Stock Exchange each month since Jan. 1 in 1918 and 
1917 is indicated in the following: 

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 




















| 1918. 1917. 
M 'th 
| Number | Values . | or Vasues . 
of | 0 
Shares. | Par. Actual. | Shares. Par. Actual. 


The following compilation covers the clearings by months : 
since Jan. 1 1918 and 1917: 


MONTHLY CLEARINGS. 





Clearings, Total All. 
1918. | 1917. | % 


Clearings Outside New York. 
1918. | 1917. | % 


Month. 








$ 
Jan___|36,534,574,018 
Feb _-122,240,838,124 








$ 
+3.6/11,815,506,488 


$ 
25,041 $0540 
+2.8) 9,981,482,069 


21,630,495 ,636 








$ 
10,514,139,790] + 12.6 
8,836,408 392! + 13.0 





The course of bank clearings at leading cities of the country 
for the month of February and since Ton. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 








———Februa: —— Jan. 1 to Feb. 28-29 

(000 ,000s 1918. 1917. 1916. 1915. 1918. 1917. 1916. 1915. 

omitted. $ $ 3 $ 3 $ 3 

Ree 12,259 12,794 11, rH 6,482 26,978 oS 921 23,434 * 770 
2 1,78 1,74 2 435 1,161 3,3 09 3,826 2'964 2,473 
SRS 95 906 500 557 2,111 1,937 1,669 1,202 
Philadelphia -_-___ 1,223 1,252 961 ae. 2 746 2,649 1,976 1 "239 
3 Sa 545 472 357 297 1,193 1,063 786 652 
Pittsburgh -...... 261 300 249 179 580 634 509 384 
San Francisco. _.__ 360 307 235 185 793 684 476 401 
Cincinnati ....... 170 145 123 94 359 327 264 206 
Baltimore. --...__ 157 164 176 146 340 352 367 297 
Kansas City_..._. 740 465 325 288 1,587 1,049 675 614 
Cleveland _....__. 262 222 148 92 602 508 320 201 
New Orleans___.__ 198 132 100 75 443 284 207 165 
Minneapolis ~~... 116 95 103 lll 257 222 225 239 
Louisville -....... 92 87 82 55 182 192 165 111 
ee 173 200 143 88 399 433 296 185 
Milwaukee -._.... 104 93 80 77 216 196 158 150 
Los Angeles __.__. 111 115 87 75 243 249 185 162 
Providence -...._- 41 38 39 27 94 89 83 62 
eras 188 124 91 66 389 266 184 145 
=a 77 65 55 41 167 152 117 94 
i. ae 53 49 52 41 115 107 126 90 
Indianapolis-_....- 57 47 40 32 117 108 84 68 
a, ee 78 52 41 33 162 115 88 72 
Richmond._....... 144 87 64 35 309 189 132 74 
Memphis ........ 62 39 34 30 125 93 75 66 
Sentws..........- 109 67 44 43 230 144 95 90 
Hartford......... 28 30 29 27 63 69 62 52 
Salt Lake City... 44 44 32 21 107 107 71 49 
TR ped 20,389 20,133 17,032 10,935 44,716 43,965 35,792 23,313 
Other cities__....- 1,853 1,497 1,261 977 4,059 3,307 2,639 2,083 
Total all_...... 22,241 21,630 18,293 11,912 48,775 47,272 38,431 25,396 
Outside New York. 9,982 8,836 7,186 5,430 21,797 19,351 14,997 11,626 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of February 1918 show an increase. 
over the same month of 1917 of 6.2%, and for the two months. 
since Jan. 1, the gain reaches 8.2%. 
































February. Two Months. 

Clearings at— 

Inc. or Inc.or 
1918. 1917. Dec 1918. 1917. Dec 
Canada— $ $ % $ 8 % 

Montreal-.._- 278 ,687,555|290,793,718| —4.2) 622,613,113) 611,240,408) +1.9 
Toronto--___- 207 ,252,188/205,245,019| +1.0| 466,723,187| 451,709,693) +2.3 
Winnipeg -__-__- 154,002 ,262/128,994,345) +19.5| 330,541,508) 289,746,744) +14.1 
Vancouver_.__| 34,229,519| 24,628,167, +39.2} 72,403,690| 53,385,278) +35.6 
Ottawa... 19,570,622) 18,439,678) +6.1) 45,098,922) 40,414,037) +11.6 
oO eee 24,217,883) 16,265,562) +48.9| 54,733,659) 37,332,424) +46.6 
Edmonton ---- 11,547,832 8,600,8 +34.3) 26,783,299} 19,800,403) +35.3 
Victoria... ...-. 6,718,129) 5,489,758) +22.4 14,236,474 11,731,058} +21.4 
Hamilton. .._- 17,107,522) 15,803,639| +8.3) 38,336,030) 35,870,173) +6.9 
Quebec......- 15,593 ,652 14,393,657 +8.3) 32,326,337| 30,743,785) +65.1 
SERS 10,509,865) 8,383,598) +25.4| 24,456,281) 20,511,527) +19.2 
eee 13,076,118} 9,998,182; +30.8} 28,388,078) 22,991,141) +23.9 
St. John.....- 7,794,416, 7,204,071) +8.2 17,291,826} 16,306,714) +6.0 
Saskatoon _...| 5,707,743) 4,816,795) +18.5| 13,010,033) 11,518,027) +12.1 
London ___-.- 7,477 ,674| 7,845,349, —4.7| 17,984,430) 17,382,456) +3.5 
Moose Jaw..-| 4,252,310) 3,696,251) +15.0 9,435,170 8,872,770, +6.3 
Lethbridge ___| 2,245,543) 2,053,888) +9.4 5,246,582 5,170,620; +1.5 
Fort William__| 2,390,604) 1,958,986; +22.1 5,820,166 4,443,744, +31.0 
Brandon __.-- 1,975,256) 1,570,643) +25.8 4,650,771 3,786,958) +22.9 
Brantford __- 3,128,424) 2,641,029) +18.4 6,752,276 6,241,693) +8.2 
New Westm’er| 1,461,481) 1,014,799) +44.1 3,166,096 2,205,302} +43.6 
Medicine Hat.| 1,974,715} 1,614,736) +22.3 4,130,255 3,826,619} +7.9 
Peterborough -| 2,296,246, 1,997,192) +15.0) 5,403,037 4,472,260! +20.8 
Sherbrooke __._| 2,570,387) 2,418,823) +6.3) 5,661,616 4,896,748) +15.6 
Kitchener _._.| 2,030, 950) 2,048,757 —0.9) 4,349,844 4,295,890, +1.2 
Total Canada'837,818,896!787,917,534' +6.2)1,859,542,680'1,718,896,472' +8.2 





The clearings for the week ending Feb. 28, in comparison 
ie | 18 same week of 1917, show an increase in the aggregate 
18) ‘O- 





























Week ending February 28. 
Clearings at— 
Inc. or 
1918. 1917. Dec 1916. 1915. 

Canada— $ a % $ x 
Montreal......- 70,490,008 69,551,768; +1.3 55,616,480 43,981,533 
>. a 56,959,240 49,899,798; +14.1 43,492,729 36,921,104 
Winnipeg__...-- 38,272,429 29,602,483) +29.3 39,362,557 24,169,695 
Vancouver-_....- 8,219,529 6,697,975| +22.7 6,564,778 5,010,089 
COE. dinsnose 4,779,685 4,844,694, —1.3 3,600,637 4,323,275 
Gued00...<cccce- 3,601,942 4,051,673) —11.1 2,781,987 2,624,255 
PE ivadaecand 3,067,547 2,138,848; +43.4 1,930,571 1,711,436 
Hamilton.....-.- 4,359,929 4,440,193} —1.8 3,429,371 2,732,575 
is ecnconce 1,876,139 1,693,458; +10.8 1,426,111 1,402,769 
eee 1,641,930 1,922,868) —14.6 1,863,221 1,825,281 
COMET cncceces 5,673,169 4,490,828} +26.3 3,817,475 2,960,683 
Wiiiswececee 1,512,562 1,471,372; +2.8 1,785,996 1,589,041 
Edmonton....-.- 2,740,271 2,246,746| +22.0 2,082,124 2,092,688 

eee 2,605,930 2,155,606) +20.9 1,670,367 1,193 ,567 

Brandon ......- 442,746 399,975) +10.5 451,828 90,579 
Lethbridge ..-..- 478,860 485,607; —1.4 399,396 ; 
Saskatoon .....- 1,448,210 1,222,152; +18.5 976,194 722,164 
Brantford ..-.-..- 856,357 98,808; +22.6 586,405 .726 
Moose Jaw....- 1,001,242 798,519) +25.4 895,573 670,048 
Fort William -..- 565,000 495,123) +14.1 398,882 492,518 
New Westm’er.. 367,741 251,244; +46.2 197,322 1, 
Medicine Hat... 461,729 478,840| —3.6 325,643 181, 
Peterborough ..- 534,000 486,580| +9.7 411,115 439 446 
Sherbrooke ....- 613,860 694,592} —11.6 ree as 
Kitchener .....- 502,508 GSR Feel. +1650 sccanehaceh’ ainndone 

Total Canada_! 213,072,583! 191,783,143) +11.1! 174,552,056! 136,534,065 





od 
re 








| 

$ $ $ Y 
Jan he 616, ssv.s70. 740,700 1,175,427 ,682 16,939,440\1 537,971,930 1 465,687,290 
Feb _.11.418,07911,083,216,900 996,548,289113,588,465 1,219,280,130:1,170,569,988 








Other Western and Southern Clearings brought for- 
ward from first page: 
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February. Two Months. ~ 
Clearings at— awe — | Gommercial and Miscellaneous Hews 
1918. 1917. | Dec. | 1918. 1917. Dec. 
$ $ % $ @ % DIVIDENDS. 
Kansas City.-.--!/ 739, 729,900 464,978,158) + 59.51,586,501,963 1,049,083,591 + 51.2 eed 
Minneapolis ..._|115,385,177, 95,127.171.+21.8 257,351,982| 221,658,674 + 15.2 The following shows all the dividends announ for the 
eS a 188,210,644 123,358,809'+51.9 388,177,287 266. '203.241 +45.8 | future by large or important Re: ait 
a PRE as caste i de one 52,555,187 49,418,463 +6.3) 115,138,356, 107,012,109 +7.6 vide nced 1Cc8. 
Tao 77,983,748 51,858,041 +504 162,230,707 114,631,918 +41.6 Dividends annou this week are printed in ut 
St. Joseph...... | 71,732,542 55,862,605 +28.4, 149,171,101; 116,196,962 +28.4 | | 
Des Moines... --- | 33,014,213 28,519,1544+15.8, 69,001,357 60,612,262 +-13.8 Per | When Books Closed. 
Sioux City.-.-.--- | 30,836,254 20,071,776 4+53.6 66,253,608) 45,997,027 +44.0 Name of Company. Cent. ‘Payable. Days Inclustoe. 
ia a ces 15,960,544) 16,818,165) —5.1, 36,186,633, 37,858,126, —4.4 ‘| 
c(i 31,729,757) 21,807,610 +45.5| 66,263,621' 49,561,521 +33.7 Railroads (Steam). | 
IE Si sassorto on ob ed 17,067,086 13,064,456 +306, 35,404,284, 27,80,7002'+27.3 | Atlantic Coast Line Co. (quar.)....-.-- $1.50 ‘Mar. 9\Mar. 1 to Mar. 8 
Topeka _.....--| 12,442,246) 9,406,753\+32.3) 27,853,845, 21,035,939,+32.4 | Beech Creek (quar.)-------------------- 50c..Apr. 1|Holders of ree. Mar. 20a 
Davenport ..--- 9,198,278 9,336,877| —1.5| 20,055,929| 19,342,316 +3.7 | Boston & Albany (quar.).....--.------ 2 Mar. 30| Holders of rec. Feb. 28a 
Cedar Rapids__._| 7,129,590 7,564,731) —5.8 15,633,648, 16,893,438) —7.5 | Buffalo & Susquehanna, common (quar).| 1% Mar. 29|Holders of rec. Mar. 15a 
Colorado Springs 2,877,139, 3,394,698—15.2 6,708 ,065 7,701,822—12.9 | Canadian Pacific, com. (qu.) (No. 87)-- 2% April i |Holders of rec. Mar. la 
— “ES 2,621,515 2,143,614, 422.3) 5,757 ,892 4,914,669 +17.1 DOGO  icccssncgebitinadduasndner 2 |April 1|/Holders of rec. Mar. 1 
RE 6,363,920, 4,796,803'+32.7, 14,468,601) 11,883,845/+21.8 | Chicago Burlington & Quincy (quar.)---.-- 2 Mar. 25| Holders of rec. Mar. 19 * 
a PEs pawns 6,745,372, 4,694,973\4+43.7| 15,261,070 11,566,798 +31.9 | Chicago & North Western, com. (quar.) - 1% |Apr. 1|Mar.10 to Apr. 9 
Fremont ......-. 3,375,169, 2,331,862, +44.8) 6,867 ,832 5,463,144 + 25.7 aol. OS Se ree oe. 2 \Apr. 1|)Mar.10 to Apr. 9 
Waterloo ._..._- | 8,452, 200| 8,247,000) +2.5 17,429,480, 16,665,638, +4.6 | Delaware & Hudson Co. (quar.)_.....-- 2% Mar. 20) Holders of rec. Feb. 26a 
| FREES | 6,694,118 6,462,649) +3.6) 15,354,029) 14,730,702| +3.9 | Erle & Pittsburgh (quar.)_...........-- 87'%e. Mar. %| Holders of rec. Feb. 28a 
Billings _......-| 3,630,591) %3,036,047\/+17. ‘6 8,441,101) 7,088,379 +19.1 | Fonda Johnstown & Glov., pref.(quar.)- 1% Mar. 15\Holders of rec. Mar. ila 
Hastings _.....- | 2,080 ,400) 1,719,331 +21.0) 4,345,535) 3,674,301: +18.3 | Interborough Consol. Corp., pref. (quar.)| 1% (Apr. 1)|Holders of rec. Mar. lla 
Aberdeen -_...-_-} 3,363,954 2,279,543'+48. 4 8,049,856) 5,633,017 +-42.9 | Interborough Rapid Transit (quar.).---- Apr. 1)Holders of rec. Mar. 20 
f  R ESE | 7,023,605) 6,637,774 +5.8) 14,649,633 14,191,277 +3.2 | Lehigh Valley, com. & pref. (quar.)_.-.--.- $1.25 Apr. 1/Holders of rec. Mar. 16 
Grand Forks..--| 3,540,000, 3,200,000'+ 10 6 8,744,000 8,031,000| +8.9 | Manhattan Ry. (quar.)_---------------- 1% Apr. 1|Holders of rec. Mar. 15a 
Lawrence._....- | 480,300, 1,191,499,+ 24.3) 2,986,070) 2,529,844 +18.1 | Minn. St. Paul & 8.8. M., com. & pref_- 3% \Apr. 15|Holders of ree. Mar. 22 
Iowa ey iieestien | 1,530,397) 1,228,540, 4+ 24.6 2,970,216 2,540,672'+16.9 | Pittsb. Ft. W. & Chic., reg. guar. (quar.)_- 1% |Apr. 2)Holders of rec. Mar. 11a 
GIES 1,907,951; 1,771,888) +7.7| 4,107,484 3,885,838) +5.7 Special guar. (guar.)__...-..--------| 1% |Apr. 1)|Holders of rec. Mar. 11a 
Springfield, Mo-| 5,000,000 ‘. 020,026 —0.4; 11,000,000 11,516,957, —4.5 | Reading Company, First pref. (quar.) -.| 50c. Mar. 14|/Holders of rec. Feb. 26a 
KansasCity,Kan 1,913,012) 1,608,750 + 19.0) 4,335,838) 4,810,546 —9.9 Second preferred (quar.)............. 50c. |Apr. 11| Holders of rec. Feb. 26a 
Lewistown. --_-_-_- | ,600,000 1,729,000 —7. 5 3,745,906 4,547,265—17.6 | St. Joseph South Bend & Sou., com__._.- 1 Mar.15|Mar. 9 to Mar.15 
EEE ELEM ATF % |Mar.15;Mar. 9 to Mar. 15 
Tot. oth. West 1473674810 1029236766 +43.23,150,496, 979 2, 295,319,840 + 37.3 TN 15 e os cote tee dein th soakatviaa nal atin eae 2% ‘Mar -15)Mar. 9 to Mar.15 
Southern Pacific Co. (quar.) (No. 46)__-| 1% |April 1|Holders of rec. Feb. 28a 
Ge. Louie......-} 545,174, 750 472,390,212 +15. 4) 1,192,979, 722 1,062 ,885,516 +12.2 | Southern Railway, preferred__.._...--.-- 2% April 30) Holders of rec. April 2 
New Orleans_.-__' 1197 660,324 132,448,173'+49.2| 443,059,075) 284,286,976 +55.8 Mobile & Ohto stock tr. ctf_...-...---- 2 Apr. 1)Holders of rec. Mar. 15a 
Louisville _.___- | 91,908,982) $6,600,771, +6.1| 181,697,384 192,276,552, —5.5 | Union Pacific, common (quar.)._...--- 2% \April 1;/Mar.10 to Apr. 9 
Houston ....._- | 55,625,042 48,625,278\/+14.4) 130,162,294, 107,823,435 +20.7 PONS cn céndedas duncan 2 |Apr. 1|Mar.10 to Apr. 9 
Galveston _..--_- 19,678,003) 17,632,106, + 11.6 47,627,637, 41,830,778|+13.6 | West Jersey & Seashore__._.-.--------- 2% ‘Apr. 1)Holders of rec. Mar. 15 
Richmond ------ 144,446,264 87,185,593 +65.7| 309,096,264 188,938,147, +63.6 | Wisconsin Central, preferred_........--- 2 Apr. 1/Holders of rec. Mar. 12 
Atlante .......- 170,166,666 86,008,567\+97.8| 385,307,104; 198,258,800 +94.3 
Memphis _.__-__!| 62,258,548 39,072,713 + 59.3) 124,613,540 92,912,282 + 34.1 Street & Electric Railways. 
Savannah __._-_- | 27,979,592| 18,754,316 +49. 2) 61,477,259| 40,722,017,+51.0 | Arkansas Val. Ry., L. & P., pref. (quar.) 1% |Mar. 15| Holders of rec. Feb. 28a 
Nashville._..__- | §0,318,941 35,213,170 + 42.9) 109,375,463 76,709,002 +42.6 | Brazilian Tr. L. & Pow.,.pref. (quar.)_.-- 1% |Apr 1|Holders of rec. Mar. 15 
Fort Worth_---- 57,304,056 41,703,098\+37.4| 128,640,268 89,020,507 +44.5 | Cities Service, com. and pref. (monthly) - % |Apr. 1)Holders of rec. Mar. 15 
| RR 29,200,253) 19,402,797|+ 50.5) 63,112,388) 44,516,795'+41.8 Common (payable in common stock) -_. S% \Apr. 1)Holders of rec. Mar. 15 
Birmingham --- 7 14,595,064 11,831,629|+23.4 35,206,061, 29,371,447\4+-19.9 | Zl Paso Elec. Co., com. (qu.) (No. 27)__--- 2% |Mar. 15|Holders of rec. Mar. 6 
Augusta........ | 12,565,709| 6,993,851\4+79.7| 29,461,641) 16,247,725 +81.3 | Frank. & Southw. Pass., Puila. (quar.).__| $4.50;Apr. 1)/Holders of rec. Mar. 1 
Knoxville ....-- | 10,420,530) 8,677,732|/+20.1) 22,040,712) 18,449,617/+19.5 | Galveston-Houston Elec. Co., pref. (qu.)| 3 Mar. 15 Holders of rec. Mar. 5a 
Little Rock...-- | 19,903,909) 11,692,136, +70.2) 40,793,414 25,544,347\+59.7 | Houghton County Traction, pref. (quar.)| 3 April 1\Holders of rec. Mar. 15a 
Jacksonville _._.| 17,699,433) 15, 747,306) + 12. 3| 38,579,966', 31,852,301/+21.1 | Ottawa Traction (quar.)___-.-.--------- 1 Apr. 1)Holders of rec. Mar. 15 
ee 5,809,681, 5,176,994'+12. 12,442,459} 11,408,441; +9.1 | Philadelphia Traction.__..._.-.-.-.---. $2 April 1|Holders of rec. Mar. 11 
ee oe eas 16,778,678, 13,431,775|+24.9| 37,059,218 30,207,327|+ 22.7 | Public Service Corp. of N. J. (quar.)_--- 2 Mar. 30) Holders of rec. Mar. 15a 
Charleston ._.-_- 14 667,344 9.289.690) +57. 9 31,443,515 20,924,919'+50.3 | San Joaquin Light & Power, pref. (quar.) 1% |Mar. 15)Holders of rec. Feb. 28 
Oklahoma. ee 33,807, 716) 20,945,700'+61.4| 75,875,980 46,278,271 +64.0 | Second & Third Sts. Pass., Phila. (quar.)| $3 |Apr. 1)Holders of rec. Mar. 1 
Macon ._....--- 8,679,012, 5,067,802;+71.3) 20,530,584; 11,160,060/+84.0 | Springfield (Mo.) Ry. & Lt., pref. (qu.)---| 1% |Apr. 1|Holders of rec. Mar. 15a 
Columbia ....-.- 7,687,207} 4,125,848\+86.3) 16,482,723) 9,830,591'+67.7 | Toronto Ry. (quar.)_..-.--------------- 1 Apr. 1|Holders of ree. Mar. 15 
Beaumont ---_--- 4,793,0 4,117,588,+16.4, 10,596,814 9,492,359 +11.6 | Twin City Rap. Tran., Mtnnpls., com. (qu.)| 1 Apr. 1|Holders of rec. Mar. 15 
SRS 27,229,650) 22,109,770: +23.2) 52,366,237| 38,206,679\+37.1 es § ge eee Ree 1% jApr. 1)|Holders of rec. Mar. 15 
Vicksburg _..--_- 1,672,889 1,138,060 +46.9 4,206,187) 2,424,331\+-73.5 | United Light & Rys., com. (qu.) (No. 13)-_- 1 Apr. 1|Holders of rec. Mar. 15a 
Wilmington,N.C 3,486,219; 1,950,929\+-78.7 7 447,439) 4,423,589) + 68.4 First preferred (quar.) (No. 30)_..-.---- 1% |Apr. 1)Holders of rec. Mar. 15a 
Columbus, Ga _-| 2,835,756) 1,291,925 +119.5 6,454,435, 2,995,027\4+115.5 | West End Street, Boston, common... .---- $1.75 |Apr. 1)Mar.22 to Apr. 1 
Jackson _.....-- ,500,000| 2,112,097/+18.4) 5,605,964 5,209,097, +7.6 | West Penn Railways, pref. (quar.)(No.3)| 14 |Mar. 15|Holders of rec. Mar. 2 
El Paso......-- gn oe 16,808,849 +4.1) $ J 33,922,157, +7.6 | West Penn Tr. & W. P., pref. (quar.)---| 1% |Mar.15/Holders of rec. Mar. 2 
Meridian --_---_- nee 1,537,796, —2.5 3,300,000, 3,053, 594) +8.1 
oo eee 31 "640.036 22,033,071 +43.6| 65,136,762) 47,865 (624 +36. 1 Trust Companies. 
Muskogee -.--_- 8,615,886 5,930,312,+45.3| 21,735,432 12,373. 57014-75.7 | Gearanly QUE?) 6 occcstncscccunccscece 5 Mar. 30) Holders of rec. Mar. 21 
SE citnobatoe 60, 000 44,443,753 +35.0| 155,000, 106 DE eT eae 1 UNION GUE.) ..ncccacnesccsccecccecue 4 Apr. 1)|Holders of rec. Mar. 23 
Newport News..| 3,148,042) 2,487,258 +26.6 6,027,418 4,678,657| +28.8 
Montgomery._..| 6,426,173) 4,131,000 +55.6| 13,868,996 8,600,142! +61.3 Miscellaneous. 
~~. ae 5,000, 4,319,276 +13.4, 11,460,845 9,587,747, +19.5 | Ajax Rubber (Inc.) (quar.)-...--------| $1.50 |Mar. 15|/Holders of rec. Feb. 28a 
Texarkana, Tex_| 2,668,44 1,773,195 + 50.5 6,110,319 3,887,794 +57.2 | Allis-Chalmers Mfg., pref. (quar.)-.-.--- 1% |April 15/Holders of rec. Mar. 30a 
o------- 3,604,372, 2,537,281 +42.1) 7,520,970, 5,784 805 +30.0 Extra (on acct. accumulated dividends)..| _h%4 |April 15) Holders of rec. Mar. 30a 
f Allouez Mining (quar.)_.-.------------ $1.50 |Apr. 3| Holders of rec. Mar. 13 
Total Southern'1796956220'1336739417 + 34.413,950,402,494 2,967 ,311,192'+33.1 | Amer. Bank Note, pref. (quar.)_--------- 1% |Apr. 1)Holders of rec. Mar. 15a 
Amer. Beet Sugar, common (quar.)....| k2 April 30| Holders of rec. April 134 
Week endnig March 2. Preferred (quar.) (No. 75).-.------- 1% |Apr. 1)}Holders of rec. Mar. 16a 
Clearings at— Amer. Can, pref. (quar.)_.......------- 1% |Apr. 2/Holders of rec. Mar. 15a 
Inc. or Amer. Car & Fdy., com. (quar.) (No. 62)| 1 Apr. 1/Holders of rec. Mar. lla 
1918. 1917. Dec. 1916. 1915. ON ES EEE IEDR EAE: 1 Apr. 1)|Holders of rec. Mar. 1la 
Preferred (quar.) (No. 76)-...------- 1% |Apr. 1|Holders of rec. Mar. 1la 
3 $ % $ $ Anat. Chis, G06, (ONE Dvn ccnwsacuene 1% |Apr. 1)|Holders of rec. Mar. 22 
Kansas City....| 213,924,719) 127,007,898) +68.4 89,028,661 73,367,345 | Amer. Cigar, pref. (quar.)_.-...-------- 1% |Apr. 1)|Holders of rec. Mar. 15 
Minneapolis ---- 36,951,503) 29,496,555) +25.3| 30,639,922 33,237,807 | American Express (quar.)_..........-- $1.50 |April 1)Holders of rec. Feb. 28a 
CRS ce ncicwns 64,944,458} 39,918,541) +62.7| 26,000, 22,875,788 | Amer. Graphophone, com. (qu.) (No. 52)} 1% |Apr. 1)Holders of rec. Mar. 15a 
= — eae 17,361,330 14,376,379, +20.8 14,894,557 13,760,989 | American Hide & Leather, pref.....--- 2% A 1|Holders of rec. Mar. 9a 
EEE 23,625,592 14,768,060) +60.0 11,652,145 9,090,150 | Amer. Int. Corp., com. & pref. (quar.)_- 90c.|Mar.30|Mar. 14 to Apr. 3 
St. Joseph...._. 20,355,081; 18,026,794) +12.9 10,615,699 9,527,557 | American Locomotive, common (quar.)..| 134 |Apr. 3)Holders of rec. Mar. 18a 
Des Moines_-.--_- 13,584,350 14,087,545} —3.6 12,079,864 10,442,570 I ie walt 1% |Apr. 22/Holders of rec. Apr. 5a 
Sioux City...... 10,698,716 7,532,149) +42.0 5,195,878 4,701,868 | American Pneumatie Service, 1st pref.._-- 3% |Mar.30)/Mar.16 to Mar. 22 
EME Reccccceee 3,568,468 4,265,838) —16.3 4,735,788 3,578,054 I 1% |Mar.30\Mar.16 to Mar. 22 
Wichita -....._- 8,299,662 5,536,375) +49.9 5,365,332 3,624,275 | American Public Service, pref. (quar.)__| 1% |Apr. 1) Holders of rec. Mar. 22 
ROGER ..cucene 6,269,112 5,377,093) +16.6 4,234,926 3,094,921 | American Radiator, common (quar.)....| 3 Mar. 30| Holders of rec. Mar 21 
Topeka _.....--. 3,052,945 ‘ ,000| —19.7 3,431,299 2,778,194 Common (payablein Liberty Loan bds.)| 14 Mar. 30) Holders of rec. Mar. 21 
Davenport _..-- 3,196,561 2,912,628| +9.7 1,751,190 1,553,532 | Amer. Smelt. & Refg., com. (quar.)...-- 1% |Mar.15/Feb. 27 to Mar. 4 
Cedar Rapids--_- 2,703,547 4,073,030| —33.4 3,074,744 3,540,477 | Amer. Smelters Securities, pref. A (quar.).| 1% |Apr. 1|Mar.16 to Mar. 24 
Colorado Springs 325,000 349,848) —7.1 521,312 778,800 Duenres © AAS .- once vunecn 1% |Apr. 1|/Mar.16 to Mar. 24 
Pueblo. --.--.-- 679,858 589,487) +15.3 487,511 594,902 | Amer. Snuff, common (quar.)_...------- 3 Apr. 1|Holders of rec. Mar. 15a 
Vargo........-- 1,565,814 1,375,856) +13.8 1,351,702 1,213,552 ee ee 1% |Apr. 1)|Holders of rec. Mar. 15a 
Fremont _.-.--- 1,030,729 830,510) +24.1 43,004 740,052 | American Steel Foundrtes (quar.).....--- 1% |Mar. 30) Holders of rec. Mar. 16 
Waterloo... ...-- 2,129,265 2,740,816| —22.3 2,699,185 2,420,268 | American Stores, 1st pref. (quar.)__...--- 1% |April 1|Mar.21 to _ April 1 
Helena - ...-.-.-- 1,550,649 1,720,032} —9.9 1,107,404 986,062 | Amer. Sugar Refg.. com. & pref. (auar.).| 1% |Apr. 2)\Holders of rec. Mar. 1a 
Billings -...---- 944,794 913,391) +3.4 535,918 465,744 | Amer. Telep. & Teleg. (quar.)__....-.--- 2 (Apr. 15|Mar.16 to Mar. 26 
Hastings ....-.. 950,000 897,415) +5.9 469 863 301,837 | Amer. Woolen, common (quar.).....---- 1% |Apr. 15.Mar.17 to Apr. 1 
Aberdeen..._._. 826,569 604,843) + 36.7 799,796 494,341 2S Seo a eee aes 1% |Apr. 15) Mar. 17 to Ape. 1 
. Associated Oil (quar.)...---..---------- 1% |Apr. 15\/Holders of rec. Mar. 22 
Total oth.West; 438,538,722; 301,202,083; +45.6} 231,315,700) 202,769,537 | Atl. Gulf & W. I. SS. Lines, pref. (quar.) Ny Apr. 1)Holders of rec. Mar. 1la 
Atlantic Refining (quar.) .......--.-- Mar. 15| Holders of rec. Feb. 21 
i Be can 156,329,949] 132,612,960) +17.9 95,156,302 83,796,708 | Atlas Powder, comanen EEE Se 2 Mar.11\/Mar. 1 to Mar.10 
New Orleans---- 59,884,11 30,640,336) +95.4 23,552,291 19,88,1005 ee eeiay a es 3 Mar. 11|Mar. 1 to Mar.10 
Louisville ...._- 30,704,217 21,720,287} + 41.4 19,161,314 13,194,711 | Belding Paul-Corticelli, Ltd., preferred._| 4344 |Mar. 15|/Holders of rec. Mar. 1 
Houston _.....-. 13,458,913 13,500,000; —0.3 10,760,658 8,201,592 | Bethlehem Steel, com., Class B (quar.)_._| 2% |Apr 1/ Holders of rec. Mar. 134 
Galveston .._... 4, ,000 4,161,825) +3.3 3,231,501 3,999,333 Non-cumulative pref. (quar.)_...---- mi% |Apr. 1)Holders of rec. Mar. 13a 
Richmond - ----- 37,720,180 23,740,831; +58.9 15,438,127 9,208,560 Cumulative conv. pref. (quar.)_...-- m2 Apr. 1)Holders of rec. Mar. 134 
A  ) 48,415,137 23,373,575) + 107.1 15,278,039 14,214,320 | Booth Fisheries, common (quar.)--.----- 50c.|Apr. 1/Holders of rec. Mar. 19a 
Memphis---...-- 15,378,389 9,926,592) + 54.9 7,232,654 7,873,128 Preferred (quar.).......--.-.------- 1% |Apr. 1/Holders of rec. Mar. 19a 
Savannah -..... 9,030,580 5,913,323) +52.7 5,284,328 5,906,948 | Borden's Cond. Milk, pref. (qu.) (No.65)| 14 |Mar. 15/Holders of rec. Mar. 1a 
Nashville__..._- 15,496,963 10,329,678} +50.0 7,785,202 7,626,319 | Brier Hill Steel, common (quar.)_..-..- r1% |Apr. 1\Holders of rec Mar. 20 
Fort Worth....- 14,500,427 11,319,570) +28.1 6,627,729 7,332,019 NEL EEL ETE 3% |April 1 Holders of rec. Mar. 20 
ae 6,931,972 5,706,701; +21.5 4,156,971 4,188,021 ,. lg OS EE eS r1% |Apr. 1 ‘Holders of rec Mar. 20 
B | “ee 4,507,755 3,707,078) +21.6 2,785,469 2,899,709 | British-Amer. Tobacco, ordinary(interim)| 6 Mar. 27 See note (p). 
Augusta........ 4,883 ,444 1,585,841] +208.1 1,572,014 1,430,391 | Brooklyn Unton Gas (quar.)_...-.------- 1% |Apr. 1/Holders of rec. Mar. 16 
Knoxville _..._- 3,000, 2,847,813) +5.4 2,329,972 1,830,994 | Buckeye Pipe Line (quar.).......---.-- $2 (Mar. 15 Holders of rec. Feb. 23 
Little Rock---._- 5,532,335 3,017,442! +83.3 2,515,945 2,143,137 eT ee ay $1 |Mar. 15 Holders of rec. Feb. 23 
Jacksonville _... 4,382,786 4,300,092} +1.9 3,387,896 2,850, Buffalo General Elec. (quar.) (No. 94).---| 1% |Mar. 30 Holders of rec. Mar. 20 
Se ena 1,550, 1,500,000} +3.3 1,136,831 1,203,173 | California Packing Corp., com. (quar.)..| 50c. |Mar. 15| Holders of rec. Feb. 28a 
Chattanooga. - -- 3,958,198 3,176,568) +24.6 2,170,219 2,864,584 Preferred (quar.).......-------..--- 1% |April 1)/Holders of red. Mar. 154 
Charleston ..._- 2,980,894 2,453,203) +21.5 2,307 462 2,128,013 | California Petroleum, pref. (quar.)_--.--- 1 Apr. 1,Mar.15 to Mar. 25 
Oklahoma ~~... _- 8,383,614 6,011,468) +39.5 3,256, 2,404,387 | Calumet & Arizona ‘Mining (quar.)..-.- | $2 (Mar. 18 Holders of rec. Mar. 1a 
BE cohednoss 1,925, 1,445,758) +33.1 3,260,941 3,027, Calumet & Hecla Mining (quar.)..-..-.-- $10 |Mar. 20 Holders of rec. Feb. 21 
Austin -........ 5,500, 5,000, +10.0 7,000,000 5,078,449 | Cambria Steel (quar.)............----- 75¢.|Mar. 15 Holders of rec. Feb. 28 
Vicksburg -....- 379,379 209,728] +80.9 217,563 I  eitaenchip 75¢.|Mar. 15 Holders of rec. Feb. 28 
I oa ino 511,419 467,378) +9.4 736,522 ,153 | Canadian General Elec., common (quar.)..| 2 Apr. 1 Holders of rec. Mar. a. 
aE 7,940,673 6,495,339) +22.2 2,589,196 1,148,475 | Carbon Steel, first preferred...........- z4 Mar. 30 Holders of rec. Mar. 26a- 
Muskogee --...- 2,337,799 1,542,658) +51.5 ,020,843 754,278 Second preferred.............-...-- 6 \July 30 Holders of rec. July 26a 
waeceeeee- 15,000,000) 10,999,455) +36.4 BAG MOE ~ eccenuecns Coss Gi 1) —. Mach., pref. (quar.) 1% Ape. a Holders of rec. Mar. lla 
0. it cease ar. olders of rec. Mar. 5 
Total Southern 484,923,933 347,705,499! +39.5' 259,126,503! 215,895,358 _— | 
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Per | When Books Closed. Per | When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. { Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Continued)— Miscellaneous (Cuncluded)— 
Central Aguirre Sugar Cos., com. (quar.).| 24 |April 1)Hou.ders of rec. Mar.22 | National Surety (quar.).............-. 3 April 1|Holders of rec. Mar.20a 4, 
Central Leather, preferred (quar.)------ 1% |Apr. 1|Holders of rec. Mar. 8a | Nevada Consol. Copper (quar.)....--.--- $1 |Mar. 30|/Holders of rec. Mar. 9 
Central States Elec. Corp., pref. (quar.)---| 1% |Apr. 1\Holders of rec. Mar. 9 Nova Scotia Steel & Coal, com. (quar.)....| 1% |Apr. 15|Holders of rec. Mar. 30 
Chandler Motor Car (quar.)-.--------- 3 Apr. 1\Holders of rec. Mar. 12 PVrteR GRP SP oe a ae 2 Apr. 15|Holders of rec. Mar. 30 
Charcoai Iron of Amer., com. (quar.)--- 20c.|Mar. 30| Holders of rec. Mar. 15 New York Air Brake (quar.) (No. 61)---| 5 Mar. 22|Holders of rec. Mar. 46 
Chesebrough Manufacturing (quar.)----| 3  |Mar.21)Holders of rec. Mar. 2 | New York Transit (quar.).........--.- 4 |Apr. 15|Holders of ree. Mar. 23 
SE Cen cra bew nine p «nonsense adne 50c.|Mar. 21/ Holders of rec. Mar. 2 MON aici sitisiris Pisa, ech least a cdcas lg tae 4 Apr. 15|Holders of rec. Mar. 23 
Chicago Telephone (quar.)_.----------- 2  |Mar. 30)Holders of rec. Mar. 29 Niagara Falls Power (quar.)__....____- 2 Apr. 15|Holders of rec. Mar. 30 
Childs Company, common (quar.)------ 1% |Mar.11)Mar. 1 to Mar.11 Niles-Bement-Pond, common (quar.)...| 3 Mar. 20) Holders of rec. Mar. 26 
Preferred (quar.)---.--------------- 1% |Mar.11/Mar. 1 to Mar.11 | North American Co. (quar.) (No. 56)-.-| 1% |Apr. 1}Holders of rec. Mar.21¢ 
Chino Copper Co. (quar.)...------------ $1.50 |Mar. 30/Holders of rec. Mar. 9a | Ohio Oil (quar.)_..._.._.........___- $1.25 |Mar. 20|Holders of rec. Feb. 19 
Citizens Gas of Indianapolis (No. 17) --- 5 |Mar.28|Mar.13 to Mar. 29 on EERE. SE CAS TOE ES $4.75 |Mar. 20|/Holders of rec. Feb. 19 
Cluett, Peabody & Co., pref. (quar.)(No.21)| 1% |Apr. 1)|Holders of rec. Mar.21 | Oklahoma Gas & Electric, pref. (quar.)_._|_ 1% |Mar. 15|Holders of rec. Feb. 
Colorado Power, preferred (quar.)---.--- 1% |Mar. 15|/Holders of rec. Feb 28 Ottawa Car Mfg. (quar.)_......-..-.---- 1 Apr. 1\Holders of rec. Ma’ 
Computing-Tabulating-Recording (quar.)| 1 Apr. 10|/Holders of rec. Mar. 25@ | Pabst Brewing, preferred (quar.)______- 1% |Mar.15|Mar. 7 to Mar.17 
Consolidated Gas (quar.)_.--.--------- 1% |Mar. 15|Holders of rec. Feb. 8a | Packard Motor Car, preferred (quar.)-.-| 1% |Mar. 15|Holders of rec. Feb. 28a 
Consol. Gas, El. L.& P., Balt.,com.(qu.)} 2 Apr. 1)Holders of rec.dMar.15a | Pan-Amer. Petrol. & Trans., com. (quar.)/n$1 25|Apr. 10|Holders of rec. Mar. 154 
Continental Can, common (quar.)------ 1% |Apr. 1)Holders of rec. Mar. 21a i. OS eR ee peter 1% |Apr. 1\Holders of reo. Mar. 15a 
Preteceed (quer.).. 2225-25-22 oes 1% |Apr. 1/Holders of rec. Mar. 21a | Paton Manufacturing________________- 4  |Mar. 15|Holders of rec. Feb. 28 
Continental Oil (quar.)......-.-------- 3 |Mar. 16| Holders of rec. Feb. 23 RII dhtetee Pie re eae 2 Mar. 15|Holders of rec. Feb. 28 
Continental Refining, common (monthly)| 10c.|/Mar. 10)Holders of rec. Feb. 284 | Penmans, Lid., common (quar.)..------- 1% |May 15|Holders of rec. May 6 
Copper Range Co. (quar.) (No. 45).---| $1.50 | Mar. 15|Holders of rec. Feb. 20 Cr CO ns 1 May 15|Holders of rec. May 6 
Crescent Pipe Line (quar.)........----- 75c.\Mar.15|Feb. 22 to Mar. 15 Pures, Ge So ss ck 1% |May 1|Holders of rec. April 22 
Crucible Steel, pref. (quar.) (No. 62)----| 134 |Mar. 30|/Holders of rec. Mar. 15a | Pennsylvania Wat. & Pow. (qu.) (No.17)}_ 1% |Apr. 1)Holders of rec. Mar. 19 
Cuba Cane Sugar, preferred (quar.)-.--- 1% |Apr. 1)Holders of rec. Mar. 15a | Pettibone-Mulliken & Co.,1st&2d pf.(qu.)|_ 1% |Apr. 1/Holders of rec. Mar. 20 
Cuban-American Sugar, com. (quar.)---| 24 |April 1)/Holders of rec. Mar. 15a | Philadelphia Electric (quar.)..........- 1% |Mar. 15\Holders of rec. Feb. 28 
Preferred (quar.)..........-..------ 1% |April 1)Holders of rec. Mar. 15a | Pierce-Arrow Motor Co., pref. (quar.)___| 2 Apr. 1/|Holders of rec. Mar. 15a 
Cudahy Packing, common (quar.).--.-- 1% | Mar. 15|Holders of rec. Mar. 5 Quaker Oats, common (quar.).....--.-- 3 April 15|Holders of rec. April 1 
Diamond Match (quar.)-...--.--------- 2 Mar. 15 Holders of rec. Feb. 284 Common (extra)._.._...........--- 1 April 15|Holders of rec. April 1 
Distillers Securities Corp. (quar.)------ % \Apr. 18)Holders of rec. Apr. 24 Proterretl (emer)... ss on cacnecn 1% !May 31/Holders of rec. May 1 
rg, re ee 1% |Apr. 18|/Holders of rec. Apr. 2¢ | Quincy Mining (quar.)_........__---- $2.50 |Mar. 25|Holders of rec. Mar. 1 
Dodge Manufacturing, common (quar.)---| 144 |Mar. 25)..------------------- Railway Steel-Spring, common (quar.)_-| 1% |Mar. 30|Holders of rec. Mar. 16¢ 
Preferred (quar.)........------------ 1% |April 1)/Holders of rec. Mar. 22 db an 2 Fe eee 1% |Mar. 20)/Holders of rec. Mar. 9a 
Dominion Canners, preferred (quar.)-.--- 436 {ABE Bho wacetwecnnnsadseses Ray Consolidated Copper co. (quar.)_.---- $1 |Mar. 30|Holders of rec. Mar. 9 
Dominion Glass, Ltd., pref. (quar.)----- 1% |Apr. 1)Holders of rec. Mar. 12 Republic Iron & Steel, com. (qu.) (No. 6)} 134 |May 1)Holders cf rec. April 23a 
Dominion Iron & Steel, Ltd., pref__---- 34 |Apr. 1)Holders of rec. Mar. 15 Preferred (quar.) (No. 58)....-.----- 1% |April 1/Mar.21 to Apr.17 
Dominion Steel Cor.,com. (qu.)(No. 16)} 144 |Apr. 1)Holders of rec. Mar. 5 St. Joseph Lead (quar.)_..._..._._._._. 50c. |Mar.20)/Mar.10 to Mar. 20 
Dominion Textile, common (quar.)-..---- 1% |Apr. 1)Hoilders of ree. Mar. 15 St. L. Rocky Min. & Pac., pref. (quar.)_.-| 1% |Mar.30|Mar.21 to Mar. 29 
PPR AOD... kn ponseconneneses 1% |Apr. 15\Holders of rec. Mar.30 | Savage Arms Corp., common (quar.)_...| 134 |Mar. 15|Holders of rec. Feb. 284 
duPont(E.I.)\de Nemours&Co.,com. (qu.)} 44 |Mar. 15\Holders of rec. Feb. 28 First preferred (quar.)__.....__.._-- 1% |Mar. 15|Holders of rec. Feb. 28 
Debenture stock (quar.)--.---------- 1% |Apr. 25 Holders of rec. Apr. 10 Second preferred (quar.)_........-_- 1% |Mar. 15|Holders of rec. Feb. 28 
duPont(E.I.) de Nem. Powd., com. (qu.)| 1% |May 1)/Holders of rec. Apr. 25 PO I i 15¢ |Mar. 25|Holders of rec. Mar. 15 
pS RE ee 1% |May 1/Holders of rec. Apr. 25 Sears-Roebuck & Co., pref. (quar.)_._.-- 1% |Apr. 1)|Holders of rec. Mar. 15 
Steel, common (quar.)--------- 2% |April 15|Holders of rec. April 1 Shattuck-Arizona Copper (quar.)_...--- 25c. |April 20)Holders of rec. Mar. 30¢ 
First and second preferred (quar.)_..-| 134 |Mar. 15|Holders of rec. Mar. 1 RE Se aS SE TM 25c. |April 20|Holders of rec. Mar. 30a 
Eastman Kodak Co., common (quar.)..-| 2% |April 1|/Holders of rec. Feb. 28¢ | Sherwin-Williams of Canada, pref. (quar.)| 134 |Mar. 30|Holders of rec. Mar. 15 
Common (extra)-.......------------ 74 |April 1\Holders of rec. Feb. 284 | Smart-Woods, Ltd., preferred (quar.)-..| 134 |April 1|Holders of rec. Mar. 28 
Preferred (Guer.).......-....<-< ----| 1 /|April 1) Holders of rec. Feb. 28a | South Penn Oil (quar.)___.-..---.----- 5 Mar. 30;Holders of rec. Mar. 14 
Electric Storage Battery, com. & pf. (qu.)--| 1 Apr. 1)Holders of rec. Mar.18 | South Porto Rico Sugar, com. (quar.)..-| 5  |April 1|Holders of rec. Mar. 15@ 
Federal Mining & Smelting, pref. (quar.).| 134 |Mar. 15 Holders of rec. Feb. 25a Preferred (quar.)..................- 2 April 1|/Holders of erc. Mar. 15@ 
Federal Sugar Refining, com. (quar.)-.--| 134 |Mar.15|)Holders of rec. Mar. 5 | South West Pennsylvania Pipe Lines___.| 3 Apr. 1|Holders of rec. Mar. 15 
ignal Oil, common (quar.)-..-- 3 Mar. 30!Holders of rec. Feb. 28 Standard Gas & Electric, pref. (quar.)-_._| 1% |Mar. 15/Holders of rec. Feb. 28a 
EE CORE) te tccecacenscces 2 Mar. 30|Holders of rec. Feb. 28 Standard Motor Construction (quar.) ._--- $2 |'May 1\Holders of rec. Mar. 4 
General Chemical, pref. (quar.)_------- 1% |Apr. 1 Holders of rec. Mar. 184 | Standard Oil (California) (auar.) (No. 37)} 244 |Mar. 15|Holders of rec. Feb. 15 
General je (quar.)........------- 2 April 15| Holders of rec. Mar. 94 | Standard Oil (Kentucky) (quar.)_...--- 3 Apr. 1\|Mar.17 to Apr. 1 
Globe Soap, common (quar.)_---------- 1% |Mar. 15|Mar. 1 to Mar.15 | Standard Oil of N. J. (quar.)...------- 5  |Mar. 15|Holders of rec. Feb. 19 
First, second and special pref. (quar.)-| 134 |Mar.15\'Mar. 1 to Mar.15 | Standard Oil of New York (quar.)_-__-- 3 Mar. 15) Holders of rec. Feb. 214 
Goodrich (B. F.) Co., common (quar.)---} 1 May 15|Holders of rec. May 34 | Standard Oil (Ohio) (quar.)_..-------- 3 Apr. 1|Mar. 2 to Mar. 20 
PE (OUND. 6 cn accodanmensacs y1% |April 1/Holders of rec. Mar. 22a SESS SNR Ce a 20" 2 la ar 1 Apr. 1|Mar. 2 to Mar.20 
Grasselli Chemical, common (quar.).---| 144 |Mar.30\Holders of rec. Mar.j15 | Stromberg Carburetor (quar.)_......--- 75c.\|Apr. 1|Holders of rec. Mar. 15 
Comamen (extfa)..-....2.--...2-2--e- 1 Mar. 20|Holders of rec. Mar.15 | Stutz Motor Car (quar.)_......-.------ $1.25|Apr. 1|Holders of rec. Mar. 154 
Preferred (quar.)........-.-------«- 134 |Mar. 30\Holders of rec. Mar.15 | Subway Realty (quar.)_.......-------- 1% |Apr. 1|Holders of rec. Mar. 20 
Great Lakes Towing, common (quar.)-.-| 2144 |Mar. 30) Holders of rec. Mar. 15 Swan & Finch (quar.)_....----.-------- 2% |May 1/Holders of rec. Apr. 1 
Preferred (quar.)------------------- 215¢ |Apr. ..|-..---.-------~------ Swift & Co. (quar.) (No. 128)_._------- 2  |Apr. 1)Holders of rec. Mar. 9 
Great Northern Iron Ore Properties....| $1. |Mar.15|Mar. 1 to Mar.15 | Texas Company (quar.)-..-----.------ 2% |Mar. 30|Holders of rec. Mar. 124 
Great Western Sugar, common (quar.).-;| 1% |Apr. 2)Holders of rec. Mar.15 | Thompson-Starrett Co., preferred_----- 4 April 1/Holders of rec. Mar. 25 
Common (extra) ---..--------------- 10. ~|Apr. 2)Holders of rec. Mar.15 | Tobacco Products Corp., pref. (quar.)..--| 1% |Apr. 1|Holders of rec. Mar. 19 
Preferred (quar.)-..--.------------- 1% |Apr. 2)Holders of rec. Mar.15 | Todd Shtpyards Corp. (quar.).-.-.------ $1 75 |Mar. 20|Holders of rec. Mar. 11 
Gulf States Steel, common (quar.)---.-- 2% |\April 1|Holders of rec. Mar. 15a | Tonopah Belmont Devel. (quar.)_..------ 12%c\Apr. 1)|Holders of rec. Mar. 12 
First preferred (quar.)......--------| *1% (April 1|/Holders of rec. Mar. 15a | Tooke Bros., Ltd., pref. (quar.)_..----- 1% |Mar. 16)Holders of rec. Feb. 28 
Second preferred (quar.)..-.-.-.---- *144 |April 1|Holders of rec. Mar.15 | Underwood Typewriter, common (quar.)} 1% |Apr. 1/Holders of rec. Mar. 15 
Harbison-Walker Refract., pref. (quar.)-| 14 |Apr. 20|/Holders of rec. Apr. 10a Preferred (quar.).___-_._-___-____-- 1% |Apr. 1\Holders of rec. Mar. 15 
Hart, Schaffner & Marz, pref. (quar.)----| 1% |Mar. 30)Holders of rec. Mar. 19 Union Bag & Paper Corp. (quar.) (No. 6)| 1% |Mar. 15|)Holders of rec. Mar. 5 
Haskell & Barker Car (quar.)_--------- 75¢.|Apr. 1|/Holders of rec. Mar. 15¢ | Union Carbide (quar.)__.__...___-__-- 2 Apr. 1)Holders of rec. Mar. 12 
Helme (Geo. W.) Co., common (quar.)----| 24 |Apr. 1)|Holders of rec. Mar.15 | Union Carbide & Carbon Corporation. -- April 2/Holders of rec. Mar. 9 
Preferred (quar.)_-.----------------- 1% |Apr. 1)Holders of rec. Mar.15 | Union Oil of Calif. (payable in stock)....|610 |Mar.15|Feb. 16 to Feb. 26 
Hercules Powder, common (quar.)-.------ 2 (|Mar.25|Mar.16 to Mar.25 | United Cigar Stores of Am., pref. (quar.).| 134 |Mar. 15|/Holders of rec. Feb. 28a 
Common (ertra) ..-.---.--------~----- 2 Mar.25\/Mar.16 to Mar.25 | United Drug, common (quar.)(No. 5).--| 1% |Apr. 1/Holders of rec. Mar. 15a 
Homestake Mining (monthly) (No. 523)--| 50c.|Mar. 25)Holders of rec. Mar. 20 United Dyewood, com. (quar.) (No. 6)_-| 1% |Apr. 1)|Holders of rec. Mar. 14a 
Kelly-Springfield Tire, pref. (quar.).----- 1% |Apr. 1|Holders of rec. Mar.16 | United Dyewood Corp., pref. (quar.)-.| #1% |Apr. 1\Holders of rec. Mar. 15a 
Indepen. Brew., Pittsburgh, com. (qu.)- 25¢. Mar. 15| Holders of rec. Feb. 28 United Paperboard, preferred (quar.)-.-| 1% |Apr. 15|Holders of rec. Apr. 1 
Indian Refining, common (quar.)------- 3 +|Mar. 15 Holders of rec. Mar. 5 | U.8. Cast Iron Pipe & Fdy., pref. (qu.)--| 0134 |Mar. 15|Holders of rec. Mar. 1e 
Preferred (quar.)-......------------ 1% |Mar. 15|/Holders of rec. Mar. 5 | 0,8. Gypsum, pref. (quar.)......_.--- 1% |Mar. 31/Holders of rec. Mar. 15 
Interlake Steamship (quar.)...--------- 2 |Apr. 1)\Holders of rec. Mar.20 | J. 8. Industrial Alcohol, com. (quar.)..| 4 |Mar. 15|Holders of rec. Feb 20a 
BRED << pen new n nnn n enc enennce---- 2  (|Apr. 1|Holders of rec. Mar.20 | —.8. Steel Corp., common (quar.)_..--- 1% |Mar.30\Mar. 2 to Mar. 4 
International Salt (quar.)__......-.---- 1% |Apr. 1)Holders of rec. Mar. 15a Comenee Ged ons con ecm acne 3 Mar.30|\Mar. 2 to Mar. 4 
International Silver, pref. (quar.)-----.-- 1% |Apr. 1)Holders of rec. Mar.18 | Utah Consolidated Mining (quar.)_-----.- 50c|Mar. 25|Holders of rec. Mar. 13 
Jewel Tea, Inc., preferred (quar.)----.-- 1% |Apr. 1)|Holders of rec. Mar. 204 | Utah Copper (quar.)___....-_-_------- $2.50 |Mar. 30\Holders of rec. Mar. 94 
Kayser (Julius) & Co., common (quar.)_-| 2 Apr. 1)Holders of rec. Mar. 20a | Utilities Securittes, pref. (quar.)_-..---- 1% |Mar. 27|Holders of rec. Mar. 16 
First and second preferred (quar.).--.| 134 |May 1)|Holders of rec. Apr. 194 | Wayland Oil & Gas, common (quar.)..-| 10c.|Mar. 11|Holders of rec. Mar. 1 
Kennecott Copper (quar.).......------ 50c.|Mar. 30| Holders of rec. Mar. 84 | Western Electric, common (quar.).....--- $2.50 |Mar. 30/Holders of rec. Mar. 23 
ee ee 50c./Mar. 30|Holders of rec. Mar. 84 Metered (OF 3... ecceockecdsecce 1% |Mar. 30\Holders of rec. Mar. 23 
Kerr Lake Mines, Ltd. (quar.) (No. 1)- 25e.|Mar. 15|Holders of rec. Mar. 14 | western Grocer, common__...-.--------- 4 July 1/Holders of rec. June 19 
Kirshbaum (A. B.) Co., common (quar.)| 1 [ear 15\ Holders of rec. Feb. 20 ES Saati aa Silane cis ies apie 3 July 1\Holders of rec. June 19 
Kress (S. H.) & Co., preferred (quar.)-..| 1% |Apr. 1|Holders of rec. Mar.20 | westinghouse,Church,Kerr&Co.,com.(qu)| 1% |Mar.11\Holders of rec, Mar. 1 
Lackawanna Steel, common (quar.)...-| 134 |Mar. 30|/Holders of rec. Mar. 18a Preferred (quar.).......--.___-___-_- 1% |Mar. 11/Holders of rec. Mar. 1 
Laclede Gas Light, common (quar.).....| 1% |Mar. 15|Holders of rec. Mar. 14 | weyman-Bruton Co., common...._..---- f20 |\Oct. 1)Holders of rec. Sept. 16 
La Belle Iron Works, common (quar.)---| 1 Mar, 30/Holders of rec. Mar. 16 Preferred (quar.)_......------------- 1% |Apr. 1)Holders of rec. Mar, 18 
Common (extra) -------------------- 2 |Mar. 30)Holders of rec. Mar.16 | wheeling Steel & Iron (stock dividend)..|¢25 |Mar. 15\Holders of rec. Mar. 
Preferred (quar.)..............-...- 2 |Mar. 30/Holders of rec. Mar.16 | white Motor (quar.)__....-.----------- $1 |Mar. 30|Holders of rec. Mar. 16 
Ea IG Blac cecocescawccrcte< 2c. |April 20)Holders of rec. Mar. 30 Willys-Overland, preferred (quar.)_.-.--- 1% |April 1|Holders of rec. Mar. 20 
Laurentide Co., Ltd. (quar.)____-------- 2% |Apr. 2|Holders of rec. Mar.23 | wolverine Copper Mining_...._______- $3 |Apr. 1/|Holders of rec. Mar. 9 
Lehigh Valley Coal Sales (quar.)____.--- $2 (Apr. 1 Holders of rec. Mar. 21 Woolworth (F. W.) Co., pref. (quar.)--| 1% |April 1|Holders of rec. Mar. 9a 
Liggett & Myers Tobacco, pref. (quar.)--| 1% |Apr. 1\Holders of rec. Mar. 154 | worthington Pump & Mach., pf. A (qu.)| 1% |Apr. 1/Holders of rec. Mar. 20a 
Linde Air Products, common (quar.)----| 2 Mar. 30/Holders of rec. Mar, 20 Preferred B (quar.)_.__-.__-____--.- 1% |Apr. 1/Holders of rec. Mar. 20a 
ge A eee 1% |Apr. 1)Holders of rec. Mar.20 | yale & Towne Manufacturing (quar.)...| 2% |Apr. 1\Holders of rec. Mar. 23 
Loose-Wiles Biscutt, 1st pref. (quar.)----- 1% |April 1)Holders of rec. Mar.184 | yuzon-Alaska Trust (quar.)..---------- $1 |Mar.30|/Mar. 9 to Mar. 10 
Lorillard (P.) CO.,common (quar.)...---- 3 Apr. 1|Holders of rec. Mar.16 | yukon Gold,Co. (quar.)..-..----------- 2\4c|\Mar. 30|Mar. 9 to Mar. 10 
Preferred (quar.)__...--------------- 1% |Apr. 1/\Holders of rec. Mar. 16 | 
Magma Copper (quar.)--.------------- 50c.|Mar. 30|Holders of rec. Mar. 8 - 
Mackay Companies, com. (qu.) (No. 51)| 14 |April 1|Holders of rec. Mar. 9a a Transfer books not closed for this dividend. » Less British income tax. 4 Cor- 
Preferred (quar.) (No. 57)..--------- 1 (April 1)Holders of rec. Mar. 94 | rection. ¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Manati Sugar, pref. (quar.).------------ 1% |Apr. 1/Holders of rec. Mar.15 | % On account of accumulated dividends. 4 Payable in Liberty Loan bonds. k De- 
Manhattan Elec. Supply, com. (quar.).-| 1  |Apr. 1|\Holders of rec. Mar. 194 | ¢lared 8%, payable in quarterly installments, as follows: 2% as above; 2% July 31 
First and second preferred (quar.)-.--| 1% |Apr. 1)Holders of rec. Mar. 194 | to holders of record July 13; 2% Oct. 31 to holders of record Oct. 11; 2% Jan. 31 
Maxwell Motor. Inc., Ist pref..-..-.--- 81% |April 1|Holders of rec. Mar. 15a | 1919 to holders of record Jan. 111919. 4 Payable in Liberty Loan bonds and War 
Mergenthaler Linotype (quar.) (No. 89)-| 244 |Mar. 30\Holders of rec. Mar. 2a | Savings certificates. m Declared 7% on non-cumulative pref. stock and 8% on 
Mexican Petroleum, common (quar.).-..| m2 |Apr. 10)Holders of rec. Mar. 15a | cumulative conv. pref. stock, payable in quarterly installments of 1%% and 2%, 
te Preferred (quar.)....--------------- 2 |Apr. 1/Holders of rec. Mar. 15a | respectively, as follows: April 1 to holders of rec. Mar. 13; July 1 to holders of 
Michigan Copper & Brass..-.....----- 3  |April 1/Holders of rec. Mar. 15 rec. June 15; Oct. 1 to holders of rec. Sept. 16, and Jan. 2 1919 to holders of rec. 
Middle West Utilities, common (quar.)..|  50c.|Apr. 1\Holders of rec. Mar.15 | Dec. 16 1918. 0 Decl. 5%, payable in quar. instal. beginning with Mar. 15 1918. 
™ Common (payable in common stock)..| 1 (Apr. 1|Holders of rec. Mar.15 | ¢ Declared 7% on pref. and 7% on common stocks, payable quarterly April 1, July 1, 
Montana Power, com. (quar.) (No. 22)--| 1% |Apr. 1)Holders of rec. Mar. 124 | Oct. 1 1918 and Jan. 1 1919 to holders of record the 20th of the preceding month. 
Preferred (quar.) (No. 22)-..-------- 1% |Apr. 1)Holders of rec. Mar. 124 | 4 Payable in first pref. dividend certificates. % Declared 7% on pref., payable in 
Montgomery, Ward & Co., pref. (quar.).-.| 1% |Apr. 1|Holders of rec Mar.20 | quar. installments as follows: 134 % as above, 154 % July 1 to holders of rec. June 14, 
Montreal Cottons, Ltd., com. (quar.)-_.-. 1 |Mar. 15|Holders of rec. dFeb.28 1% % Oct. 1 to holders of rec. Sept. 14, and 1%% payable Jan. 2 1919 to holders 
Seen GE...” 8. cudenadeesoe 1% |Mar. 15) Hoders of rec. dFeb.28 rec. Dec. 141918. z Declared 8%, payable 4% as above and 4% Sept. 30 to holders 
Muskogee Gas & Electric, pref. (quar.)..| 134 Mar. 15|Holders of rec. Feb. 28 | of record Sept. 26. y Declared also 1%% on pref., payable July 1 to holders of 
National Biscuit, com. (quar.) (No. 79)-| 1% |April 15 Holders of rec. Mar. 304 | rec. June 21. * Declared annual dividends of 7% on first pref. and 6% on second 
National Candy, common.-_-.-......---- 2% | Mar. 13|Feb. 20 to Feb. 26 | pref., payable in quarterly installments of 1% % and 14%, respectively, on April 1, 
First and second preferred_.......... 34% |Mar. 13/Feb. 20 to Feb. 26 | July 1, Oct. 1 and Jan. 2 1919 to holders of record Mar. 15, June 15, Sept. 15 and 
Nat. Enamel & Stamping, com. (quar.)..| +14 Mar. 20|Holders of rec. Feb. 284 | Deo. 15, respectively. t Declared 6% on com. stock payable in quarterly 
Preferred (quar.)..----------------- t134 Mar. 30|Holders of rec. Mar. 114 | ments of 114% on Mar. 20, May 31, Aug. 30 and Nov. 239 to holders of record on 
National Grocer, common (quar.)...--- 2 ss April 1| - 0-2 - n= 0 oon Feb. 28, May. 11, Aug. 10 and Nov. 9, respectively.  % Declared 7% payable in 
Ni Grocer, comamon (quar.)....--.- 2 j.6July 1/Holders of rec. June 19 quarterly installments of 1% % on Mar. 30, June 29, Sept. 30 and Dec. 31 to hold- 
PRUE cnccccutvocreskenesecceses 3 (|July 1)\Holders of rec. June 19 | ers of rec. on Mar. 11, June 10, Sept. 10 and Dee. 11, respectively. p All transfers 
National Lead, common’ (quar.)-..-.--- 1% |Mar. 30\Holders of rec. Mar. 84 | received in order in London on or before Mar. 11 will be in time for be passed for 
National Lead, preferred (quar.).....-- 1% |Mar. 15|Holders of rec. Feb. 214 | payment of dividends to transferees. z Declared 5% on com. and 7% on pref. 
National Sugar GENE lesqcence 1% |April 2|Holders of rec. Mar.12 | payable in quarterly instalments. m Payable one-half in cash and one-half in 
| 2d Liberty Loan 4% bonds. Declared 5%, payable in quarterly installments. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board 


on March 2: 


Gains of over 5 millions in gold and total reserves, of about 9 millions in total earnings assets and an increase of about 36.5 millions in Federal 
™ reserve note circulation are indicated by the Federal Reserve Board’s weekly bank statement showing condition of Federal Reserve banks as at close of 


business Mar. 1 1918. 


New York report a decrease in reserve of 10.2 millions, largely the result of transfers of credits to other Federal Reserve banks 


through the Gold Settlement Fund in liquidation of checks drawn by country banks on their New York correspondents in payment for certificates of 
indebtedness. Gains in reserves reported by the Cleveland and Chicago banks are accompanied by increases in Federal Reserve note circulation and 


e liquidation of earning assets. 


Discounts on hand declined about 7 millions, while holdings of acceptances show a further gain of about 3 millions. Of the total discounts 245.1 
millions, or nearly one-half, is composed of members’ collateral notes or customers paper, secured by Liberty bonds and certificates of indebtedness. 


Over 38% of all bills held mature within 15 days and nearly 50% within 30 days. 


Investments in U. 8S. securities show an increase of 12.6 millions. 


Total earnings assets increased about 8.8 millions and constitute at present 72.3% of net deposits compared with 70.5% shown the week before. 


Payment for Federal Reserve bank stock by newly admitted members accounts largely for the increase of $96,000 shown in paid-in capital. 
bank reserve deposits decreased about 71.7 


jncreased 94.6 millions, mainly at Reserve banks outside of New York. 
Federal Reserve Agents report a total of 1,464.6 millions of Reserve notes outstanding, an increase of 34.9 millions for the week. Against the tota 
issued they hold 885.3 millions of gold and 782.8 millions of paper. The banks except Richmond and Dallas reporting substantial increases in their 


note circulation. 


Member 


millions, all the banks except Richmond reporting net withdrawals during the week. Government deposits 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of 


June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latte 
and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Marcu 2 1918. 




















































































































Mar. 1 1918.|Feb. 21 1918.|Feb. 15 1918 .| Fed. 8 1918. | Feb. 1 1918. | Jan. 25 1918.| Jan. 18 1918.|Jan. 11 1918t||Mar. 2 1917. 
RESOURCES. $ BS $ $ $ 3 $ $ 3 
Gold coin and certificates in vault_...| 461,615,000] 447,508,000) 446,378,000} 439,907,000} 469,759,000} 472,012,000) 477,301,000) 478,839,000]| 304,163,000 
Gold settlement fund—F. R. Board..-| 357,299,000) 375,273,000] 386,966,000} 404,042,000) 393,624,000} 388,210,000} 383,232,000] 361,522,000)| 212,031,000 
Gold with foreign agencies_........-- 52,500,000 52,500 ,000 52,500,000 52,500,000 52,500,000 52,500,000 52,500,000 ¢ : © aewdiinamead 
Total gold held by banks_._...-- 871,414,000} 875,281,000} 885,844,000} 896,449,000} 915,883,000] 912,722,000) 913,033,000} 892,861,000|| 516,194,000 
Gold with Federal Reserve Agent. ...- 885,346,000} 877,023,000) 852,375,000) 838,259,000} 781,667,000] 793,829,000) 796,727,000] 784,326,000]| 317,581,000 
Gold redemption fund.............-. 20,569,000 20,091,000 20,323,000 19,960,000 19,472,000 19,956,000 19,710,000 19,643 ,000|| 2,347,000 
Total goid reserves ...........-.- 1,777,329,000|1,772,395,000/ 1,758 ,542 ,000| 1,754,668 ,000)1,717 ,022 ,000/1,726,507 ,000| 1,729,470,000|1,696,830,000}} 836,122, 7. 
Legal tender notes, silver, &0......-.- ’ ’ 60, ,000 60,194,000 58,426,000 58,435,000 56, ,000 54, ,000 51,201,000) 9;971,000 
Total reserves...............--- 1,837,773 ,000}1,832 ,524,000)1,818,736,000]1,813,094,000]1,775,457 ,000|1,782,759 ,000/ 1,784,307 ,000/1,748,031,000|| 846,093,000 
Bilis discounted—members.-_........-. 502,525,000} 509,534,000} 501,916,000] 525,121,000] 606,778,000 ,662 ,000 3,488 ,000 0,665,000 18,840,000 
Bilis bought in open market_........- 299,213,000} 296,170,000} 287,263,000] 280,705,000| 289,805,000] 273,912,000} 257,804,000) 258,710,000)} 114,058,000 
Total bills on hand............-. 801,738,000) 805,704,000} 789.179,000| 805,826,000} 896,583,000] 901,574,000] 861,292,000] 829,375,000|| 132,898,000 
0.8. Government long-term securities. 77,705,000 52,950,000 52,343,000} 55 782,000 53,734,000} 52,675,000 45,911,000 49,506,000) 28,650,000 
U. 8. Government short-term securities} 157,482,000} 169,707,000} 105,981,000] 170,100,000 78,898,000} 76,519,000} 122,310,000] 137,227,000 19,468,000 
All other earning assets.........-.--- ,680, 3,436, 4,486,000 4,423,000 3,805,000 , 902,000 4,224,000 ,063 ,000 17,048,000 
Total earning assets_.........-.- 1,040,605,000/1,031,797,000} 951,989,000)1,036,131,000)1,033 ,020,000] 1,029 ,670,000| 1,033,737 ,000}1,021,171,000|| 198,064,000 
Due from other F. R. banks—net-_.--- 11,882,000 ,463 ,000 17,258,000 12,458 ,000 44, ,000 32,505,000 35,818,000 28,229,000 4,023,000 
Unoollected items.................-- 369,185,000] 299,402,000) 357,069,000] 272,506,000} 321,994,000} 323,703,000) 381,708,000) 306,593,000)| 154,026,000 
Totai deduc’ns from gross deposits_| 381,067,000} 310,865,000} 374,327,000] 284,964,000) 366,450,000] 356, = yo 417,526,000} 334,822 000] 158,049,000 
6% redemp. fund agst. F. R. bank notes 537, 537,000 537 ,000 537,000 537,000 537,000 537,000 400,000 
All other resources. ................- 796,000 731,000 582,000 551,000 559,000 201 “000 379,000 519,000 7,571,000 
Total resources...............-- 3,260,778 ,000|3,176,454,000/3,146,171,000/3,135,277 ,000|3,176,023,000/3,169 375,000) 3,236,486 ,000}3,105,080,000/|1,210,177,000 
PEARIEES ES. $ $ $ $ $ 
SE OE DR cncncccscnccccencance 73,401,000 73,305,000 73,229,000 72,829,000 72,621,000 72,439,000 71,938,000 71,603,000 56,045,000 
altar le ia nes icaies aiek Gs amanmnisee ne er'ekee 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 1,134,000 ,134,000 i eae 
Government deposits...........-..--- 150,781,000} 56,165,000} 87,643,000} 59,488,00 | 132,790,000] 135,691,000} 239,829,000] 57,856,000 14,162,000 
Due to members—reserve account-_-__- 1,388,020,000)1,459,720,000} 1 ,409,714,000/1,501 ,301 ,000/ 1,478 ,644,000/ 1,480,743 ,000| 1,421,563 ,000/1,498,482,000|| 708,893,000 
Collection items_...............-..--- 218,031,000} 199,278,000} 228,289,000] 167,154,000! 191,283,000] 194,955,000] 221,728,000} 203,073,000]| 116,330,000 
Other deposits, incl. for. Gov’t credits_-_ 64,122,000 58,329,000 52,315,000 59,874,000 51,769,000 37,697,000 30,779,000 DEE. andianwhene 
Total gross deposits............-.- 1,820,954,000}1,773,492,000| 1,777,961 ,000) 1,787,817 ,000/ 1,854 486,000] 1,849 086,000] 1,913,899 ,000/1,779,726,000}| 839,385,000 
F. R. notes in actual circulation._-____- 1,351,091,000/1,314,581,000) 1,281 ,045,000]1,261,219,000/]1,236,101,000/1,234,934,000] 1,238,797 ,000]1,242,199,000]| 314,258,000 
F. R. bank notes in circulation, net liab- 7,999,000 7,999,000 7,999,000 ,000 ,000 8,000,000 8,000,000 ,000, 8,000,000],  .....---.. 
All other labilities................-.- 6,199,000 5,943,000 4,803,000 4,278,000 3,682,000 3,782,000 2,718,000 2,418,000 489,000 
RIOR... cdaccnnenecencne 3,260,778,000|3,176,454,000 8.146.171.000 3,135,277 ,000|3,176,023 ,000/3,169,375,000|3,236,486 ,000/3,105,080,000|/1,210,177,000 
peer Lang had, SapnEs Bes Capeats ra 20.5 % oe 63.1% OP, allen eis ae 61.5% 61.0% 61.8% 115:2% 
Ratlo of gold reserves to net depostt and 6% 5% 68.1% Seal  ~ émpmetainal 65.9% 65.9% 64.7% 01.8% 
. Res. note ties combined - - - 63.7% 63.8 65.5 3 3 63.3 63.2% 63. 
Ratio of total reserves to net deposit and * % Can eon * * ies ashed 
Fed. Res. note liabilities combined -___ 65.8% 66.0% 67.7% 65.6% 65.2% 65.4% 65.2% 65.1% 85.0% 
Mar. 1 1918.|Feb. 21 1918.|Feb. 15 1918.] Feb. 8 1918. | Feb. 1 1918. | Jan. 25 1918.) Jan. 18 1918.|Jan. 11 1918.|Mar. 2 1917. 
Distribution by Maturtites— $ $ $ $ $ ss $ $ | $ 
1-15 days bills discounted one bought-| 307,246,000] 338,543,000} 348,930,000] 372,107,000] 454,963,000] 390,212,000] 360,890,000 372,652,000}, 34,617,000 
1-15 days municipal warrants_....._- 10,000 133, 634, 513,000 519, 149, 141, 10,000 1,949,000 
1-15 days U. 8. Govt. ann secs.| 106,603,000 RRR ape ts SITES ee ok CE OS CE TG i OER eet RRA els’ at delet 
16-30 days bilis discounted and bought- 93,655,000} 104,830,000 93,985,000} 123,853,000} 123,350,000} 169,795,000} 180,759,000 88,375,000 29,301,000 
16-30 days municipal warrants.......-} ........_-] Wi... ---- 10, 134, 126, 513,000 510,000 41, 1,127,000 
16-30 days U. 8. Govt. short-term secs. 2,000,000 OR 6 RRR EE er a ie et, eel. eee ae 
81-60 days bills discounted and bought-| 183,752,000] 174,460,000) 185,542,000] 172,953,000} 170,840,000] 203,437,000] 188,712,000] 267,649,000 48,106,000 
81-60 days municipal warrants... . 7,000 7,000 y # # 10, 133, 131, 634, 1,687,000 
31-60 days U. 8S. Govt. short-term secs. 9,546,000 DRL mesneniutinds Ghiiiienene .ebeeeeee vee eae, apache .udtee eee, oo ee 
61-90 days bills discounted and bought.| 207,554,000] 178,480,000] 150,567,000} 127,165,000] 135,199,000| 124,822,000) -_._______ 99,663 ,000 35,055,000 
61-00 days se warrants__.....-. 3,000 2,000 a3 1,000 ae 337, he A Bea ite 2,273,000 
61-90 days U. 8S. Govt. short-term secs_ 2,925,000 RR ne GR ees, EN tate Be cos. REE Ses BERGA & hoe 
Over 90 days bilis discounted and bought 9,531,000 9,391,000 10,155,000 9,748,000 10,231,000 13,308,000 13,778,000 10,090,000); 945,000 
Over 90 days municipal warrants___.__ 9,000 470,000 69, 34,000 335, 1,005,000 5, 335,000 1,700,000 
ee: Ch he td  Cdimeaeel meaemeninal  weeccedeasl escekbnact eanvhuambell  e@eLuuconce 
Federal Reserve Notes— ——————————— | ———————— 
Issued to the banks.................- 1,464,645 ,000/ 1,429,732 ,000/1,392 484,000) 1,374,225,000/1,367,858,000|1,373,622,000/1,373,105,000/1,369,545,000!, 300,280,000 
AGES ER Sa 113,554,000} 115,151,000) 111,439,000) 112,441,000] 131,757,000} 138,698,000] 134,308,000} 125,265,000 27,407,000 
oo ncn ome mameainel 1,351,091 ,000/1,314,581,000/1,281,045,000/1,261,784,000|1,236,101,000/ 1,234,924 ,000/1,238,797,000/1,244,280,000]| 272,873,000 
Fed. Res. Notes ( Agents Accounts)— 
Received from the Comptroller__...... 1,968,200,000/1,926,680,000) 1 ,910,160,000/1,890,180,000/1,883,320,000/1,875,661,000/1,863,540,000/1,854,060,000|| 462,380,000 
Returned to the Comptroller.........- 2,490,000} 284,452,000} 281,146,000] 277,760,000) 268,362,000 1,004,000} 257,975,000} 254,905,000 95,796,000 
Amount emaroeahie to Agent_..... 1,675,710,000/1,642,228,000)1 ,629 ,014,000/ 1 ,612,420,000/ 1,614,958 ,000/ 1,614,657 ,000/1 ,605,565,000|}1,599,155,000}, 366,584,000 
tm hands of Agent...............___. 211,065,000] 212,496,000] 236,530,000] 238,195,000} 247,100,000) 241,035,000) 232,460,000) 229,610,000) 304, 
Issued to Federal Reserve banks-_/|1,464,645,000/1,429,732,000/1,392,484,000)1,374,225,000/1,367,858,000/ 1,373,622 ,000/1,373,105,000/1,369,545,000| 300,280,000 
How Secured— J 
By gold coin and certificates.......... 276,987,000} 292,877,000] 290,923,000} 296,717,000} 269,862,000} 276,894,000] 374,000,000} 265,759,000], 166,827,000 
By eligible paper _-...-------..-.....| 579,299,000] 52,709,000] 540,109,000] 535,401,000] 586,191,000] 579,803,000] 576,378,000] 587,771,000] “18,988.000 
<n SA OAT Ralachsaes 49,747,000} 45,699,000) 44,512,000} 43,830,000) 44,872,000) 45,586,000) 46,182,000} 42,496,000}, 14,855,000 
With Federal Reserve Board........_- 558,612,000] 538,447,000} 516,940,000) 498,277,000) 466,933,000) 471,339,000) 476,545,000] 473,519,000 99,610,000 
Total 1,464,645 ,000/1,429,732,000/ 1,392 ,484 ,000/}1,374,225,000) 1,367,858 ,000/ 1,373,622 ,000/1,373,105,000/1,369,545,000 300,280,000 
Eligible paper delivered to F.R.Agt.....' 782,777,000' 732,855,000' 575,434,000! 574,704,000! 628,792,000! 634,363,000! 609,056,000! 618,678,000 | 20,272,000 




















@ Net amount due to other Federal Reserve banks. 0b This item includes foreign Gov't credits. 


t Revised figures, 
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Two ciphers (00) omtttea. Boston. | New York. | Philadel. |Cleveland | Richm'd. | Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. City| Dallas. |SanFran.| Tota. 
Gut ene end cor. te ult 10 $75,0 316°059,0 10 700.0 26 349,0 6 326 5 . : > . $ : ¢ 
n vault...) 10,575, 009, 2700, 349, »326,0) 6,026,0) 28,718,0] 4,313,0] 15,696,0 192,0} 8,695,0] 27,966,0] 461,615,0 
Gold settlement fund -------.-- 20,668,0 ,673,0) 47,011,0| 51,234,0] 20,196,0) 13,926,0| 49,767,0| 30.527,0| 2,167.0] 40,203,0| 14,821,0] 16,106,0| 357,299,0 
Gold with foreign agencies_----- 3,675,0) 18,112,0) 3,675,0) 4,725,0} 1,837,0] 1,575,0} 7,350.0} 2,100,0} 2,100.0] 2,625.0] 1,838.0] 2,888.0] 562,.500,0 
Total gold held by banks----- 34,918,0| 384,844,0| 61,386,0) 82,308,0) 28,359,0] 21,527,0] 85,835,0] 36,940,0] 19,963,0| 43,020,0] 25,354,0| 46,96,00] 871,41 
Gold with Federal Res. Agents.| 48,630,0] 249,784,0] 74,388,0] 84,549,0] 25,888,0], 46,734,0|151.407.0] 40,004,0| 43,989.0| 55.634.0| 21.156,0 43°133.0 8 346.0 
Gold redemption fund_.._...-- 2,000,0]  10,000,0} 2,000.0 09,0} 351,0/ 944,0} 993.0] 1,039.0] 1,492.0} 406.0 , 94,0] 20,569,0 
Total gold reserves. _....-.-- 85,598,0] 644,628,0/137,774,0]167,166,0] 54,598,0! 69,205,0|238,235,0] 77,983,0| 65,444,0| 99,060 
Legal-tender notes, silver, &0..-| 5,857,0| 39,910,0| 1,115,0| 1,476, 359,0| 2,007,0} 5,404.0] 1.2990 "601.0 ee 4 Seas baat at ry 
=_ reserves..---.-.------ 91,455,0] 684,538,0/138,889,0/168,642,0) 54,957,0) 71,212,0/243,639,0] 79,282,0] 66,045,0| 99,144,0] 49,435,0] 90,535,0]1,837,773,0 
Disco.—Member &F.R. banks] 60,959,0| 217,801,0) 22,249,0| 33,513,0| 31,721,0| 9,549,0 35,663,0| 22,574,0| 8,696.0] 16,525.01 10,739.01 32.5 2 
Bought in open market_--___. 21,685,0| 165,545,0| 17,475,0| 14,175,0| 4,293,0| 6,512'0| 19073.0| 6,204'0| 1.695:0| -1:481:0] 10:722°0| 30°388°0| 290'13°0 
.Total bills on hand____...... $2,644,0) 383,346,0] 39,724,0| 47,688,0) 36,014,0) 16,061,0| 54,736,0| 28,778,0| 10,391,0] 18,006,0| 21,461,0] 62,889,0] 801 
&. 8. long-term securities. ieee 2 20-0 of? 768.0 5,744.0 8-262.0 1,233,0 4,335.0 31,676,0, 2,233,0| 3,174,0| 8,862.0] 4,021;0 3487-0 977708. 
.8. securities_____- ,219, ,780, ,162, 1255, ,994, ,096,0| 20,298,0] 1,444,0] 8,594,0| 4,358.0] 2,730.0] 1,552,0| 157,482,0 
All other earning assets........) -...._]----.._._. RE “nedendl  secwen 207,0 39,0 7 WT aantan 1,180,0 J ,680, 
Total earning assets________- 85,803,0} 475,894,0| 51,640,0} 73,205,0} 39,241,0| 23,699,0/107,449,0| 32,729,0| 23,144,0| 31,226,0] 29,392,0| 67,183.0]1,040,60. 
Due from other F.R. banks—Net| 3,010.0)... _____ 1,038,0| 9,429,0} 3,949.0] 5,134,0| 20,742/0| 6.424'0| 8,933.0] 1,189'0| 2'622'0| 1/747°0 O11 882.0 
noollected items__........._. 18,975,0]  70,731,0] 38,386,0| 21,915,0| 27,959,0| 21,042,0| 66,566,0| 19,264/0] 12/293'0| 32,330,0] 21,172'0| 13,552'0| 369°185,0 
Total deduc’ns from gross dep_| 21,985,0| 75,731,0| 39,424,0| 31,344,0] 31,908,0| 26,176,0| 87,308,0| 25,706,0] 21,226,01 33,519,0] 23,794,0| 15,299,0] 381,067, 
$% redemption —— Fed- P — 
e BM ccawe]  ceccccncoseccnon] | castes ccesas] oacesal ccassal sécans]  csvnssl codecs 400,0 S00ME cage 537,0 
All WONG ns cu) Aomtacdesewbeocs 404,0} ----.- 141,0 CAG Son cikleodl  “GSuecak.+ olka ee 169,0 796,0 
Total reso reso bi 199,243,0]1,236,163,0]}230,357,0]/273,191,0|126,247,0|121,169,0]/438,396,0|137,717,0|110,415,0|164,289,0]102,758,0|173,186,0/3,260,778,0 
B IES. 
‘Capital paid in...............- 6,018,0| 19,665,0} 6,842,0) 8,320,0] 3,740,0) 2,916,0] 9,261,0] 3,504,0| 2,666,0| 3,143,0] 2,813,0] 4,243,0] 73,401,0 
ee 75,0 od. Cee ee eee , 40,0 SY ae 5 Pn: Tei eae 1,134,0 
Government deposite.......__. 6,724,0| 8,900.0] 10,303,0| 17,930,0] 4,989.0] 7,684.0] 25,962:0| 14,563,0| 13,833/0| 12,936,0| 12,905.0| 14,052,0| 150/781.0 
Due to members—Reserve acct.| 82,666,0| 594,082,0] 77,779,0|108,053,0| 44,978,0] 37,767,0|178,366,0| 50.236.0| 38.530.0| 68.881.0] 39,234'0| 67,398,0|1,388.020.0 
Collection item3___........._.- 15,636,0} 54,010,0) 31,450,0] 18,495,0} 19,057,0] 13,700,0} 23,683,0} 8,994,0] 3,988.0] 9,686.0] 5,884.0] 13,448,0] 218,031,0 
Due to oth. F. R. banks—Net__} ------ SERENE cosencl” <ndengh (eeneaey socgus]  Secnes| ceceac| <Scisec oceaael swocaal “occeeneeeeeeeee 
Oth. deposits incl. for Gov’t cred.|  ------ SR AUEE . onctun | eee: 5,0} 2,085,0 24,0 11,0 OME. esauneh (ee 64,122,0 
Total gross deposits___._____. 105,026,0] 771,101,0|119,532,0]144,710,0| 69,024,0| 59,156,0/230,096,0] 73,867,0| 56,362,0] 91,512,0] 58,023,0] 94,898,0]1,820,954,0 
F. R. notes in actual circulation.| 87,273,0| 441,025,0/103,983,0|119,920,0| 53,367,0| 59,057,0|198,477,0] 59,966,0] 51,251,0| 60,912.0] 41.815,0| 74,045.0]1.351.091.0 
ae Be EE Oe OE OEE) kecawaleannshoeed ~ sutoke ange “eseGteh  -Usabneh <hanecl | cnspuel  axakgus yf ae es ,999,0 
All other liabilities........._- 851,0}  3,723,0) ----.- | Ge SE eehapaer: 346,0}  380,0 08,0} 453,0: 107.0; .....- 6,199,0 
Total Mabilities._....._.___- 199,243.0'1,236,163,0'230,357,0 273,191,01126,247,01121,169,0!438,396,0'137,717,01110,415,0'164,289,0 102,758,0'173,186,0'3,260,778 v9 
* Difference between net amounts due from and net amounts due to other Federal Reserve Banks. 
STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MARCH 1 1918. 
Two ctphers (00) omttted. Boston. | New York.| Philadel. |\Cleveland.| Richmond| Atlanta. | Chicago. | St.Louts.| Mtnneap.| Kan. City| Dallas. | San Fran Total. 
®ederal Reserve notes— 3 $ 3 $s 8 $ 3 $ $ $ $s x $s 
Received from Comptroller__.|117,920,0] 744,120,0]142,840,0|147,040,0] 81,740,0| 89,620,0/253,800,0] 76,100,0| 67,980,0| 86,740,0} 68,500,0| 91,800,0]1,968,200,0 
Returned to Comptroller. __- 22,820,0| 139,956,0] 23,852,0] 11,071,0| 16,939,0| 12,150,0| 9,498,0| 9,774,0] 11,305,0| 13,899.0] 13.563,0] 7,663.0] 292,490,0 
Chargeable to F. R. Agent__._. 95,100,0| 604,164,0|118,988,0]135,969,0] 64,801,0| 77,470,0|244,302,0] 66,326,0| 56,675,0| 72,841,0| 54,937,0| 84,137,0]1,675,710,0 
{n hands of F. R. Agent.______- 4,920,0| 95,440,0| 11,280,0| 13,280,0] 5,455,0] 16,625,0] 37,220,0| 2,210,0] 4,440.0] 7,360,0| 12,835,0] -.___- 211,065,0 
Issued to F. R. Bank_.___._- 90,180,0] 508,724,0]107,708,0|122,689,0] 49,346,0| 60,845,0|207,082,0| 64,116,0| 52,235,0] 65,481,0| 42,102,0| 84,137,0]1,464,645,0 
Geld by F. R. Agent— 
Gold coin and certificates_._.| 32,110,0} 195,961,0} ___-_- aS ee: a See See i eee 14,580,0| .....- 276,987,0 
Gold redemption fund__.___- 5,070.0]  13,823,0] 5,729,0] 6,.419,0 888,0| 3,160,0| | 412,0| 2,266,0] 2,387,0| 2,774,0| 2,302.0] 4,517,0| 49,747, 
Gold Sett. Fd., F. R. Board_-| 11,500,0| 40,000,0] 68,659,0] 60,000,0] 25,000,0] 40,470,0]150,995,0| 37,738,0| 28,500,0| 52,860,0] 4,274.0] 38,616,0| 558,612,0 
Eligible paper, min. req’d_._.| 41,500,0| 258,940,0| 33,320,0| 38,140,0] 33,458,0] 14,111,0] 55,675,0| 24,112,0] 8,246,0| 9,847,0] 20,946,0] 41,004,0| 579,299,0 
RS ar ee ee 90,180,0] 508,724,0]107,708,0|122,689,0| 59,346,0| 60,845,0|207,082,0] 64,116,0] 52,235,0} 65,481,0] 42,102,0] 84,137,0|1,464,645,0 
Amount of eligible aad deliv- 
ered to F. R. Agent__....._. $2,644,0] 383,345,0| 34,565,0| 47,683,0| 35,014,0] 14,286,0] 56,293,0] 25,608,0] 8,868,0] 16,397,0| 21,461,0] 56,608,0| 782,777,0 
F. R. notes an a co ae mea 90,180,0| 508.724,0]107,708,0|122,689,0| 59,346.0] 60,845,01207,082,0| 64,116,0] 52,235,0] 65,481,0| 42,102,0| 84,137,0]1,464,645,0 
F. R. notes held by banks__-_-_- 2,907,0| 67,699,0| 3,725.0] 2,769,0| 5,979.0] 1,788,0| 8,605,0] 4,150,0 ,0| 4,569,0] 287.0] 10 092,0| 113,554,0 
F. R. notes in actual cireulat’n' 87,273,0' 441,025,0'103,983,0'119,920.0' 53,367,0' 59.057,0'198,477,0! 59,966,0' 51,251,0' 60,912,0! 41,815,0' 74,045,011,351,091,0 





Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks and dated Feb. 21. Because of the large 
number of banks for which returns are furnished the statement is not issued until a week later than that for the Federal 
Reserve banks of the same date. Definitions of the different items contained in the statement were given in the weekly state- 
ment issued under date of Dec. 14 1917 and which was published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. 


GTATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE, RESERVE AND 
OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 21. 1918 


Principal cha 


these banks as at close of business of Feb. 
|For all reporting banks, Government pRB. show a gain of 157.6 millions, due primarily to the purchase of U. S. certificates of indebtedness 


during the week. 


total Government securities held of 115.9 millions and decreases of 2.3 millions for loans secured by U. 


other loans and investments. 
“a «iNet demand deposits of all reporting banks increased 9.3 millions; time deposits, 23.1 millions, and Government po. 120.8 millions. The N 


York banks show a decrease in net demand de 
millions. Reserves with the Federal Reserve 


91.6 millions. 
millions 


8%. 


Of the total Government securities held, certificates constituted ae 57%. 
centage was about 75% and for the New York City banks—7 


ns secured by U. 


cities, from 14.4 to 14.6 per cent; and for the New York banks, from 14.3 to 14.7%. 
1. Data for all reporting banks in each district. Two ciphers (00) omitted. 


Slur 


es in the condition of one , ae banks in leading cities are reflected in the weekly statement of principal assets and liabilities of 


For the banks in the central reserve cities this per- 


bonds and certificates show a decrease of 13.4 millions and 
all other loans and investments—a decrease of 75.3 millions. Corresponding figures for the 58 mene banks in New York City indicate increases in 


its of 31.8 millions and increases in’ time deposits of 0.6 million and 
anks increased during the week by 31.4 millions, 
In New York City the banks increased their reserves by 26.7 millions and their excess reserves by 30.8 millions, or from 29.4 to 60.2 


The r ratio of loans and investments to total, including Government deposits, for all r 
central reserve cities this ratio declined from 102.6 to 100.2%, and for the New York 
the ratio of aggregate reserves and cash in vault to total deposits as follows: For all reporting banks, from 13.6 to 13. 


ing banks decreased from 106.4 to 105.5%. 
banks from 100.7 to 99.6%. 


n Government de 
while aggregate excess reserves increas 


. war loan obligations and of 89.1 millions for all 


ew 
its of 91.1 


from 61.6 to 


For banks in 


Slight increases are shown in 


%; for banks in central reserve 






















































































Member Banks. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta.| Chicago. |St. Louis.|Minneap.|Kan.Ctty.| Dallas. |San Fran. Total. 
Number of reporting banks--_- 38 98 47 P 79 - 68 . 39 P 95 ‘ 32 ‘ 34 P 69 ‘ 41 ‘ 46 5 686 
3 3 8 

U.’S. bonds to secure circulat’n| 14,621,0 50,607,0) 12,933,0) 42,553,0) 23,072,0| 15,200,0 19,331,0| 17,370,0} 6,010,0} ------ 17,750,0| 35,399,0ja 254,846,0 
Other U. 8. bonds, including 

Tatty PORE... cncanccece 10,701,0| 180,656,0) 14,131,0] 42,551,0| 18,899,0| 14,384,0 43,012,0| 10,992,0| 5,777,0} ------ 10,217,0| 16,679,0ja 367,999,0 
U.S. certificates of indebtedn’s| 19,500,0} 691,591,0) 26,826,0) 56,786,0| 7,356,0| 9,909,0 43,603,0| 15,688,0} 10,339,0) —----- 6,653,0) 16,380,0ja 904,631, 

Total U.S. securities_____- 44,822,0| 922,854,0] 53,890,0/141,890,0| 49,327,0| 39,493,0| 105,946,0] 44,050,0) 22,126,0| 40,255,0) 34,620,0) 68,458,0| 1,567,731,0 
Loans sec. by U.S. bonds, &c_| 31,903,0| 193,797,0| 22,527,0| 20,393,0| 12,742,0| 2,657,0 32,950,0} 10,326,0] 2,896,0) 2,839,0) 3,425,0 5,260,0 341,715,0 
All other loans & investments_|710,431,0|4,042,932,0|603,004,0|906,965,0| 327,796 ,0|288,570,0|1,333 ,939,0|372,730,0)246,186,0/ 452,328 ,0|190,593 ,0|/476,026,0) 9,951,500,0 
Reserve with Fed. Res. Bank} 61,417,0| 615,351,0|°58,607,0) 86,806,0| 27,240,0] 24,921,0| 137,117,0) 36,275,0| 19,433,0) 42,218,0 17,185,0 44,167,0 1,170,737,0 
Pee et POE. wcccccsusenane 23,466,0| 123,599,0| 21,974,0| 36,384,0| 15,710,0| 16,652,0 59,051,0| 12,785,0| 8,831,0) 15,913,0|) 12,309,0) 21,739,0 368 ,413,0 
Net demand deposits_.....--. 606 ,494,0|4,320,311,0|569,913,0|715,494,0|257,698,0|207,551,0| 1,036,781 ,0/272,199,0|179,436,0/398,747,0/172,782,0/358,140,0) 9,095,546,0 
Ce eS See 81,546,0| 307,705,0) 15,876,0|217,119,0| 47,554,0| 74,631,0| 343,440,0) 83,081,0| 51,640,0) 55,676,0) 24,563,0)102,051,0) 1,404,882,0 
Government deposits___.__._.! 35,704,0! 512,563,0! 40,099,0! 36,143,0' —_____- 8,711.0 51,066,0! 19,588,0! 14,140,0! 14,300,0] 10,311,0i  ___-_-~ 42 625.0 

2. Data for banks in each Central Reserve city, banks in all other Reserve cities and other reporting banks. 
New York. Chicago. |\St. Louis.|Total Central Res. Cities.| Other Reserve Cittes. Country Banks. Total. 
Two ciphers omitted. 
“ Feb. 21. Feb. 15. | Feb. 21.| Feb. 21.| Feb. 21. Feb. 15. Feb. 21. Feb. 15. | Feb. 21.) Feb. 15.| Feb. 21. | Feb. 15. 
Number of reporting banks--- 58 58 40 14 5 112 . 112 P 421 P 417 P 153 P 150 s 686 . 679 
F $ 3 g 

U.S. bonds to secure circulat’n SERGEEE aveceves 1,313,0|} 10,370,0 eS SISG ALE  aveecene 49,029,0]; .--.--- CSE4.8468 oncccsncs 

ther U. 8. bonds, including 
by OS gee S| ee abe 15,102,0} 6,444,0} 183,714,0} -------- @ 152,487,0} .....-.- 31,7980) .....- GSO7 BOOB ccundca we 
U.S. certificates of indebtedn’s| 681,068,0) --..-.---- 26,125,0| 12,664,0| 719,857,0) -------- “SF ee eS 16 ,490,0 atiihatial a 904,631,0} -....... 

Total U. 8. securities. -_..-- 878,929,0| 783,000,0| 42,620,0| 29,478,0| 950,947,0| 852,423,0| 519,467,0| 472,482,0 97,317,0 85,280,0)1,567,731,0) 1,410,185,0 
Loans sec. by U.S. bonds, &c_} 171,693,0] 174,036,0| 19,154,0) 7,793,0| 198,640,0 204,710.0 122,713,0 130,209,0 20,362,0)*20,159,0| 341,715,0)* 355,078,0 
All other loans & investments_|3,621,616,0|3,710,680,0|828,553, |273,114,0|4,723,283,0|4,813,672,0/4,484,906 ,0)4,486 636 0/743 ,311,0/726,510,0|9,951,500,0/10,026,818,0 
Reserve with Fed. Res. Bank- ,000,0| 553,283,0|) 96,322,0| 27,652,0| 703,974,0 77,211,0| 416,670,0| 414,067,0| 50,093,0) 48,108,0)1,170,737,0| 1,139,386,0 
ros eee 108,359,0] 109,088,0| 37,816,0| 7,261,0] 153,436,0) 153,554,0) 182,424,0) 181,149,0) 32,553,0) 32,800,0| 368,413,0 367 ,503,0 
Net demand deposits..-..-.-.-- 3,938,037 ,0|3,969,885,0|717,560,0|194,224,0/4,849 ,821 ,0|4,844,785,0/3 ,643 ,766 ,0|3 ,652 ,392 0/601 ,959 0/589 ,030 0/9 ,095,546,0) 9,086,207,0 
Time Gopodite.....--cccceee 259,869,0| 259,258,0)137,422,0) 63,510,0 60,801,0| 460,202,0| 785,893,0| 768,564,0)158,188,0/153,033,0/1,404,882,0| 1,381,799,0 
Government deposits. ------- 495,053,0' 403,996,0! 37,422,0! 16,504,0! 548,979,0! 447,844,0! 175,909,0! 157,749,0! 17,737,0! 16,280,0! 742,625,0 621,873,0 











*amended figures. a Exclusive of Kansas City. 
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Statement of New York Cit 
shows the condition of the New 


separate banks are the averages of 


ork City Clearing House members for the week ending Mar. 2. 


——— 


Clearing House Banks and Trust Companies.—The a gee detailed statement 


The figures for the 


the daily results. In the case of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 






















































































































































































ING HOUSE Nattonat Addtitonal 
CLEMEMBERS. Na Loans, Bank Reserve Depostts Nattonai 
Capttal. Profus. | Dtscounts, Legat and with wuh Nat Net Bank 
Week Ending Investments, Gold. Tenders. Siloer. Federal Legat Legal Demand Time Ctrcula- 
Mar. 2 1918. {Nat. Banks Dee. 31\ &. Reserve Depost- Depost- Depostts Depostts. tion. 
\State Banks Nov. 14{ Notes. tartes. 
Members of Federal Average Average Average Average Average. Average. Average. 
Reserve Bank. $ z > 3 2 $ 3s 3 $ 
Bank of N Y,NBA-_| 2,000,000} 5,095,500 44,551,000 34,000 129,000 143,000 139,000; 5,122,000 791,000 
Bank of Maphat Co-.| 2,050,000) 5,221,200 54,452,000} 1,641,000 459,000 566,000} 1,156,000} 11,841,000; --...---| 58,736,000} 2,000,000) _-_----- 
Merchants’ National_| 2,000,000) 2,381,900 22,723,000 131,000 133,000 499,000 98,000 ,492, 1,858,000 
Mech & Metals Nat_| 6,000,000] 10,510,000} 163,906,000) 8,742,000 300,000} 1,941,000 340,000; 27,302,000 3,782,000 
Bank of America....| 1,500,000) 6,572,500 31,643,000} 449 281,000 89,000 SISSIES eG wwcwecuch «6B ISLE kn ccd no cmeeoe 
National City..__--- 25, ,000'c46,954,600} 566,902,000) 8,038,000) 3,115,000} 1,232,000; 1,381,000; 87,750,000 1,745,000 
Chemical National._| 3,000,000) 8,636,200} 63,878,000) 288,000 172,000 547,000 30,000; 8,311,000 ,000 
Atlantic National_...,; 1,000,000 847,000 15,550,000 85,000 143,000; 234,000 134,000; 1,899,000 147,000 
Nat Butch &Drovers’ 300,000 73,400 2,730,000 25,000 63,000 25,000 8,000 17,000 249,000 
American Exch Nat-| 5,000,000) 5,391,400, 109,198,000 756 ,000 343,000 819,000} 1,014,000} 12,069,000 4,967,000 
Nat Bank of Comm-| 25,000,000) 20,371,200) 332,367,000 371,000; 909,000 623,000 818,000; 32,070,000} ---..-.-}| 254,512,000) 5,018,000) -...---. 
Pacific Bank_._____- 500,000} 1,002,900 11,932,000 67,000 323,000 417,000 144,000} 1,199,000; ....-...| 10,622,000} 172,000)  ....--. 
Chat & Phenix Nat._| 3,500,000) 2,337,600 75,150,000) 1,031,000 393,000} 1,509,000) 1,150,000; 9,167,000 1,901,000 
Hanover National___| 3,000,000; 16,033,000) 147,319,000; 4,220,000; 389,000) 1,714,000 588,000; 17,192,000 5, 
Citizens’ National_..| 2,550,000) 2,667,200 35,898,000 1,000: 33 ,000 747,000 244,000; 4,135,000 1,021,000 
Market & Fulton Nat} 1,000,000) 2,112,700 10,013 "000! 176,000 32,000 367 ,000 412,000; 2,162,000 82, 
Metropolitan Bank.-| 2,000,000) 2,128,600 20,327, 000! 641,000 275,000 614,000 SOG 000] BREDBEGL secdcccal 2AM © wessccss] asccuanse 
Corn Exchange Bank| 3,500,000) 7,510,200} 105,313,000} 607,000 255,000} 1,941,000) 3,333,000; 14,921,000} --.....-} 102,546,000) -....---] -.-----. 
Importers& Trad Nat} 1,500,000) 7,513,800 37,675,000 71,000; 390,006 38,000 73,000; 3,793,000] -.------ 28,474,000 301,000 51,000 
National Park Bank_| 5,000,000) 17,536,200) 190,877,000 73,000, 450,000 695,000 667,000; 18,908,000} -------- 144,587,000! 3,951,000) 4,043,000 
East River National- 250,000 5,600 2,672,000 4,000) 18,000 145,000 21,000 ee ea RES 50,000 
Second National....| 1,000,006) 3,696,300 19,498,000) 42,000; 54,000 326,000 377,000; 2,206,000} -..----- 15,294,000]  .......- 938,000 
First National---- -- 10,000,000} 28,949,300} 223,036,000) 20,000, 233,000: 838,000 80,000; 13,284,000} -.__---- 139,990,000; 9,641,000) 7,049,000 
Irving National.....| 4,500,000) 5,102,400 94,991,000, 726,000; 376,000 2,183,000 770,000; 15,120,000} -_.----- 95,515,000; 582,000 ,000 
N Y County National 500,000 144,400 9,682,000 99,000) 38,000 235,000 365,000} 1,328,000} -.-_---- SOR - ack ncuee 199,000 
German-American ___ 750,000 885,900 6,128,000 11,000 16,000 18,000 54,000 MENT wn atesneols 5,257,000 SEI kind tnee 
Chase National--.--- 10,000,000} 11,120,400! 302,951,000, 3,315,000 2,262,000 2,028,000 845,000; 38,711,000) -------- 252,525,000; 17,819,000; 1,300,000 
Germania Bank... __ 400,000 16,400 6,192,000 44,000 30,000 80,000 207,000! ME fnccreue SRM: ‘wdatinaees dékanene 
Lincoln National... 1,000,000; 2,008,300 16,855,000) 172,000 319,000 153,000 386,000! 2,123,000)  .._.__-- 15,069 ,000 1,000 896 ,000 
Garfield National__., 1,000,000' 1,324,900, 11,241,000 76,000 36,000 197,000 158,000 1,455,000, ..-...-- 9,922,000 20,000 00 ,000 
Fifth National. _-.._. 250,000 81,600 6,423,000 56,000! 106,000 271,000 57,000; 1,036,000} _._.---- 6,341,000 323,000 249,000 
Seaboard Nationai_.| 1,000,000! 3,448,200! 47,453,000 359,000; 287,000 589,000 215,000} 6,786,000; _...-.-- B6,20L DO wdncccns 70,000 
Liberty National_...| 3,000,000; 3,979,900 74,447,000 125,000) 26,000 94,000 561,000} 8,908,000} _...-.-- 62,848,000; 2,529,000 588,000 
Coal & Iron National] 1,000,000 91,100 11,567,000 12,000) 43,000 96,000 392,000} 1,263,000) ....-.-- 9,635,000 443,000} ‘414,000 
Union Exch National} 1,000,000) 1,091,500 12,163,000 7,000} 14,000 250,000 363,000: 1,582,000} _.._---- 11,884,000 450,000 398,000 
Brooklyn Trust Co__ 1,500,000! 2,155,400 33,989,000 89,000} 36,000 190,000 372,000 | ee 27,822,000! 5,090,000] -------- 
Bankers Trust Co.__| 11,250,000) 12,980,400) 294,450,000 650,000) 110,000 199,000 562,000! 33,298,000} __...--- 233,080,000} 31,936,000} -------- 
U 8 Mtge & Tr Co_. 2,000,000; 4,691,500 60,717,000 356, 000! 75,000 117,000 234,000} 6,268,000) ..._-.-- 48,904,000} 6,209,000; --.----- 
Guaranty Trust Co__| 25,000,000) 26,125,400) 487,641,000; 2,791 ,000) 121,000 644,000; 1,232,000! 49,354,000} _______- 388,112,000) 32,940,000} --.-_--- 
Fidelity Trust Co__.]| 1,000,000; 1,213,200 11,320,000 89,000! 40,000 63,000 120,000} 1,429,000} ___ -__ _- 8,873 ,000 a , ee a 
Columbla Trust Coc__ 5,000,000} 6,210,700 91,364,000 187,000; 139,000 451,000 378,000} 9,019,000}; ___._-_- 69,599,000} 13,717,000} --.----- 
Peoples Trust Co. _.- 1,000,000} 1,331,800 24,529,000 58,000, 85,000 251,000 386,000) 2,300,000} _______. 21,968,000 eee 
New York Trust Co} 3,000,000} 11,032,700 90,789,000 43,000, 12,000 16,000 191,000} 8,171,000) ____-.-- 58,251,000] 6,985,000} ..-.---- 
Franklin Trust Co_- 1,000,000} 1,168,700 20,604,000 90,000, 62,000 203,000 225,000} 2,338,000} _._. .--- 16,428,000} 2,045,000) -..----. 
Lincoin Trust____.__ 1,000,000 568,200 14,458,000 20, 000} 50,000 120,000 147,000 ef, eee 12,827,000 SS eee 
Metropolitan Tr Co. 2,000,000; 4,070,900 55,715,000 209,000) 27,000 88,000 258,000} 6,807,000) _.___.-- 43,631,000 BOF eee 
Nassau Nat, Bklyn_.| 1,000,000) 1,116,100 13,176,000 9, 000; 77,000 204,000 52.000! .1.2394,000] ......-.. 9,859,000 534,000 50,000 
Irving Trust Co-_.__- 1,500,000} 1,082,200 25,933,000 35 000) 150,000 514,000 759,000] 2,763,000} _.._.--- 23,213,000 PSE ‘tciieccee 
Average for week _k| 187,300,000/308 ,550 ,500!4,117,438 mene i 231 000 13,429 000 25,623,000 22,915,000)491,308,000 pe 2 eS __| 3,430,567 ,000/ 196,835 000/34 ,623 ,000 
Totals, actual conditijon Mar. 2] _.......--. 4,151,706 .000 '36, 682, 000. 12,704, 000 25,094 ,000)21 253,000 ' 459,809,000 soot ae TE 3,401,663 ,000| 192,623 .000|34,737 ,000 
Totals, actual conditijon Feb. 22) _......--- 4,101,606 ,000 37,628,000 13,265,000}25,386,000 22,698,000 509,305,000; - ---- 3,435,528 ,000 199,996 ,000/ 34,448,000 
Totals, actuai conditijon Feb. 16) .....-..-- 4,058,959 ,000 40,311,000 14,452 ,000/25,396 ,000)|20,490,000,485,165,000} .._...-- 3,466,347 ,000/198,979 ,000|34,154,000 
Totals, actual conditi on SS eee 4 1038, 371 000 40, 512,000 13,268 ,000)}25,235,000| 19,096 000 555,367,000! .___.__- 3,549 ,057 ,000/200, 314 ,000 0}34.248.008 
f State Banks. Not Mem\ihers of Fed erat Reserve Bank. 
Greenwich ____.._.. 500 ,000 1,372,700 14,387,000 850,000 170,000 507,000 556,000 S00 800) ..+..-J- 14,770,000 Ff ae 
OS aS 200 ,000 503 400 3,676,000 39,000 66,000 98,000 186,000 214,000 63,000 DD “Senosennt wccdetue 
Bowery #____..___. 250,000 812,900 4,298,000 272,000 13,000 32,000 182,000 236,000 419,000 NS Se eee, panera 
Fifth Avenue______- 100,000} 2,300,200 17,074,000; 1,012,000 111,000} 1, 094, 000 571.000 892,000} ....---- DE, ic Cauaicck eimedinaii 
German Exchange. -- 200,000 868,300 5,674,000 400 ,000 86,000 55, 135,000 322,000 ick aa a 
West Side.......... 326,600 54,000 4,292,000 199,000 143,000 127,000 50,000 259,000 138,000 Seas, Tat." 
N ah Produce Exch... 1,000 ,000 1,014,100 18,582,000! 1,027,000 584,000 470,000 358,000} 1,189,000 246,000 EE ibn eam ae | iapdiet deni 
Sebiidunece awk 1,500,000 654,100 24,403,000) 2,317,000 356,000 533,000 356,000; 1,488,000 104,000 27,080,000 8 ee 
Totais, avge for wk) 4,076,600\ 7,579,700 92,386,000} 6,116,000; 1,529,000] 3,016,000) 2,394,000) 5,409,000 970,000 96,971,000 a 
Totals, actual conditiion Mar. 2} ...._____ 94,132.000| 6.015,000| 1,367,000) 2,968,000) 2,395,000) 5,561,000} 1,200,000 98,304,000 ee. . ee 
Totals, actual conditijon Feb. 23) ....___. 91,571,000; 6,135,000, 1,452,000) 3,058,000; 2,210,000) 5,660,000 649,000 96,245,000 TEDOG cncceces 
Totals, actual conditijon Feb. 16)... ___ 91,049,000 6,285,000} 1,461,000} 2,939,000} 2,295,000; 4,708,000) 1,129,000 95,449,000 0 
Totals, actual conditijon Feb. 9 aha alae 106,041,000} 7,001,000; 1,775,000} 3,129,000) 2,812,000; 6,404,000) 3,827,000 110,188,000 J aren 
——--—— ne SSE —E>—EE —_{ §— > |) EF 
Trust Companies. Not Mem hers” of Fed eral Reserve Bank 
Title Guar & Trust_- 5,000,000; 11,706,300 41,561,000} 1,842,000 132,000 200,000 309 ,000 1,241,000 723,000 24,828,000} 1,138,000} -.-.-.---. 
Lawyers Title & Tr__ 4,000,000} 5,184,000 25,088,000 615,000) 148,000 67,000 138 ,000 1,493 ,000 62,000 16,770,000 i 
Totals, avge for wk} 9,000,000) 16,890,300 66,649,000; 2,457, 000! 280 000 267, 000 447,000; 2,734,000 785,000 41,598 ,000 SEE osuscawe 
Totals, actual conditiion Mar. 2} _.___.___ 66,523,000; 2,512 000! 331 000 ~~ 268, 000 402.000) 2,683,000; 1,432,000 40,737,000 ?- ¢ =a 
Totals, actual conditijon Feb. 23)_._._.__- 67,514,000) 2,480,000; 323,000 251,000 466,000, 2,797,000; 946,000 42,722,000} 1,706,000} --.-.... 
Totals, actual conditiion Feb. 16) ......._- 65,441,000} 2,527,000; 349,000 20,000 565,000} 2,735,000 693 ,000 41,550,000} 1,697,000] -------- 
Totals, actual conditijion Feb. 9)... - 64,894 ,000 2,443, 000} __ 335 55 000 219, 000 451 .000 _ 2,744,000 538,000 41 1027 000} 1,679,000} .--..-.- 
Grand aggregate,avge|200 376 600/333 ,020 4: 276, 473, 000 45, 204, 000! 15, 238, 000}28 908, 000 25,7 56, 000 499,451,000 1,755 000 a3,569, 136,000 198, 614, 000 34, 623 ,000 
Comparison prev wk_} -....-....}].-------- + 26,377,000) —956,000) —-241,000} +97,000 +1797 000|—4,601 ,000 + 115,000 —8,163 ,000'|—2,855,000| +356,000 
Grand ag’gate, actual) condition |Mar. 2__./4,312,361 000) 45 5,209, 000! 14,402 ,000 | 28 330,000) 24,050, 000 468, 053,000} 2,632 ,000'b3 ,540,704,000/ 194,330 ,000|34,737 ,000 
Comparison prey wk-.}_......._-|_.._.----- + 51,670,000; -1,034,000 —638, :000 — 365, 000 1, 324, ie Pd 709, 000; +992,000; —33,791 ,000|—7,470, 000} + 289,000 
Grand ag’gate, actual] condition |Feb. 23 - 14,2 260, 691 ,000 46, 243 000° 15 ,040, 000 28, 695, 000 25, 374,000 517, 762, 000} 1,640, 000 b3, 574, 495, 000 201, 800, 000 34,448 000 
Grand ag’gate, actual] condition |Feb. 16__./4,215,449 000/49 123,000 16,262,000, 28,565,000) 23,350,000 492,608, 000! 1,822,000 b3,603 ,346 000 200,776 ,000/34,154,000 
Grand ag’gate, actual! condition |Feb. 9.../4, 209,306,000 49,956,000 15,378,000 28,583 ,000)22 359 ,000'564,515,000' 4,365,000) 3,700,272,000/ 202,090, 000|34, 243,000 
Grand ag’gate, actual’ condition ‘Feb. 2-.__'4,225,260, 000'50. 677,000 15,913,00028 ,336,000'21.718,000 535,626,000 6,569,000' 3,684,253,000 201,248 ,000'34,162,000 





a U.S. deposits deducted. $429,077,000. 
Note.—In the statement for week ending Jan. 26 the azg 


to the group composed of members of the Federal Reserve Bank. 


b U.S. deposits deducted, $438,146,000. 


STATEMENTS OF RESERVE POSITION, 


c Includes capita) set aside for foreign branches, $6,000,000. 
regates of the Lincoin Trust Co., wnich were formerly included in the Trust Company group, were transferred 











Averages. Actual Figures. 
Cash Reserve a inc. of Dec. Cash Reserve b Inc. or Dee. 
Reserre in Total Reserve Surplus from Reserce tn Toa Reserve Surplus from 

im Vauli. | Depostiartes| Reserve Required. Reserve PrevtousWeek| in Vault. |Deposttartes| Reserve. Required. Reserve PrevtousW eek 

Members Federal $ 3 $ $ $ $ $ $ $ b & $ 
P«'Reserve Bank. c 491,308 ,000/491,308 ,000/451,878,760} 39,429,240) —3,304,670 d 459,809 000/459 809 000/447 ,994,880} 11,814,120|—44,872,360 
State banks. ___-_ 13,055,000] 5,409,000] 18,464,000) 17,454,780, 1,009,220 +82,740} 12,745,000} 5,561,000} 18,306,000) 17,694,720 611,280 —579 ,620 
TrustCompanies*| 3,451,000} 2,734,000; 6,185,000) 6,239,700) def 54,700 —130,600! 3,513,000} 2,683,000) 6,196,000} 6,110,550 85,450 +176;750 
Total Mar. 2-| 16,506,000/499,451,000/515,957,000/475,573,240| 40,383,760) —3,352,530) 16,258,000/468,053 ,000/484,311,000|471,800,150) 12,510,850|—45,275,230 
Total Feb. 23.] 16,359,000/504,052,000}520,411,000/476,674,710) 43,736,290'—11,239,000; 16,375,000/517,762 ,000/534,137,000/476 350,920) 57,786,080) + 28,534,880 
Total Feb. 16_| 16,812,000/524,392 000/541 ,204,000/486 228,710) 54,975,290,—40,933,930) 16.651 ,000/492 608 ,000| 509,259 ,000|480,007,800| 29,251,200|—60,054,080 
Total Feb 9 ! 17,847,000'568,659,000'586,506,000'490,596,780' 95,909,220 +13,321,580' 18,165,000'564,515,000'582.680,000'493 ,374,720' 89,305,280! + 26,997,989 


















































* Not members of Feileral Reserve Bank, 


a This is the reserve required on net demand deposits In the case of State hanks and trust companies, but in the case of members of the Federal uaeve Saat tncludes 


also amount of reserve required on net time deposits, which was as follows: Mar. 


b This is the reserve required on net demand deposits in the case of State banks and trust companies. but in the case of members of the Federal een Bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 2, $5,778,690; Feb. 23, $5,999,880; Feb. 16, $5,969,370; Feb. 9, $6 009,420. 

¢ Amount of cash tn vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 

Mar. “3. $99,198,000; Feb. 23, $98,648,000; Feb. 16, $100,649,000; Feb. 9, $98,166,000. 

6 Amount of eash in vaults, which ts no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 

9. $98,11 


Mar. 2, $95,733,000; Feb. 23, $98,977,000" Feb.16, $99,587,000: Feb. 


2, $5,905,050; Feb. 23, $5,990,160; Feb. 16, $5,980,200; Feb. 9, $5,998 


1,000. 
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The State Banking De 
showing the condition of 


fa New York Cit. 


tment reports weekly figures 
tate banks and trust companies 
not in the Clearing House, and these are 


in addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House,” furnished 


shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


by the State Banking Department, the Department also 
resents a statement covering all the institutions of this class 
the whole State. The figures are compiled soas to distin- 
ish between the results for New York City (Greater New 


pare Farnese ee ees ee re ae ork) and those for the rest of the State, as “ the following; 

Loans and investments...._...-.-...-.-----.-.-- $874,373,20) Inc. $7,854,400 For definitions and rules under which the various items 
Specie ad batik Notes 2222722 ZZ777777777772_-14'818'700 Ine. 228°200 | 8F@ Made up, see “Chronicle,” V. 98, p. 1661. 
Deposits with the F. R. Bank of New York---.--.- 9f2/268.700 Inc. 907,500 ~” peg ee the law governing the pag The pe pars 
Bn IE ge na: Nt anther elt eben ree nee og eta as. Se ments of State banking institutions as amended May 22 1 
De its, eliminating amounts due from reserve de- 4 ; 

positaries and from as ha -—<. iy > — et anal A os aad 1975 ee eB ee May ty 1917 (V. 104, D. 

panies in N. Y. City, exchanges and U.S. deposits ,144,600 Inc. 13,068, 3 i i i 
ee ee eet re ne eaiteee Da. thie ) e regulations relating to calculating the amount 


Percentage of reserve, 21.4%. 



































of deposits and what deductions are permitted {n the oom- 




















RESERVE. putation of the reserves were given in the ‘‘Chronicle”’ April 4 
——Siate Banks —-Trust Companies— 1914 (V 98 1045) 

nh, Sas ee ae $12,862,700 10.92% $89,965,400 13.85% - 95, P- . 

Deposits in banks and trust cos_--- 15,275,000 12.97% 46,110,900 7.09% STATE BANKS AND TRUST COMPANIES 

I nics entennsicas spit lll: Seana $28,137,700 23.89%  $136,076,300 20.94% 

The averages of the New York City Clearing House banks | weer enaea mar. 2, | MnO | TCO | Sie eer | eatetde of 
end trust companies, combined with those for the State banks Greater N. Y.|Greater N. ¥ |Greater N. Y.|Greater N. ¥ 
and trust companies in Greater New York City outside of the | Capital as ot Sept. 8..... $19,775,000} $88,950.000| $16,573,000| $25,938,700 
Clearing House, compare as follows for a series of weeks past: naa SS 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN rplus as of Sept. 8____- 38,506,722) 162,901,400} 16,937,000! 25,748,040 

GREATER NEW YORK. Loans and investments_.| 434,158,400/2,017,975,600|} 192,914,300] 319,997,400 
We omtt two ctphers in all these figures. Change from last week_| +6,161,700! +17,747,100 +189,600| +2,874,300 
Loans T Totai Reserve in 
W eek and Demand Legai Cash in Depost- EN ne Sepa 17,172,200 SOBRE GG. cassacceosel. ouscsueuns 
Endea— | Imvesiments| Deposits. Specte. Tenders. Vault. taries. Change from last week.| —1,478,200 eSB ~.caner~ceel “sbtaoweace 
$ 3 $ 7 $ $ Currency and bank notes_ 23,000,100 14S Sou cused “Sesto 
Dec. 8 __. | 5,827,062,0 | 4,353,272.1/ 112,093.5| 96,747,7| 208,841,2| 682,360,1 Change from last week - +570,700 POS MOO sands osccud caboeeeceue 
Dee. 15._- | 5,575,672,8 | 4,417,314,1 | 110,725,.3| 96,692,9|207,418,2| 671,117,1 
Dec. 22_-- | 5,011,186,0 | 4,357,133,8| 108,504,8| 95,878,3| 204,383,1| 602,178,4 | Deposits with the F. R. 
Dec. 29__-_ | 4,952,579,3 | 4,352,163,0/| 104,273,2| 98,864,9/| 203,138,1| 608,984,8 Bank of New York_._- 37.248 O00! B00 DE4 GO |... sn caccusl) Jeensckoaee 
Jan 5__- | 5,945,390,8 | 4,443 ,769.4| 104,006,5| 100,321,2| 204,327,7| 617,798,8 Change from last week_| +1,403,200| —8,857,100) ----..--.-] -.-------.- 
Jan. 12__.|4,893,792,4 | 4,526,394,9| 104,736,0| 102,483,2| 207,219,2| 613,402,6 
Jan. 19__. | 4,892,797,1 | 4,578,900,7 | 104,678,7| 98,375,5|203,054,2| 612,272,4 | Deposits.............-- 553,792 ,400/2,204,050,200; 201,377,900) 313,665,800 
Jan. 26.__|4,899,129,5| 4,479,558,6|101,471,0| 97,599,0/199,070,0| 619,095,8 Change from last week_| +9,569,800| +19,802,000 94,600} +1,990,800 
Feb. 2__./5,006,037,0| 4,486,506,5| 97,829,7| 95,280,8|193,110,5| 627,476,3 : 
Feb. ¢___ 5,038,372,7|4,517,827,5| 96,292,1| 93,282,0|189,574,1| 649,108,3 | Reserve on deposits____~ 103,285,200! 313,769,800] 32,587,900! 39,325,200 
Feb. 16... 5,049,992,0 | 4,501,204,7| 95,857,3/| 101,927,9|197,785,2| 598,152,4 Change from last week_| +1,094,300} —8,559,200 +953,300| —1,667,800 
Feb. 23... 5,116,615,8 | 4,428,375,5| 93,416,1| 101,863,0| 195,279,1| 567,452,0 
Mar.2 _.. 5 150 846,2/|4,433,280,6| 92,655.7| 102,961,4/195.617,1| 570,836,9 ¥. 2: eae eee. ont 2 18.8% 19.5% 17.3% 
? Included with “Legal Tenders” are national bank notes and Fed. Reserve notes eroentage last week. - 20.4%! ___ 39.4% 19.0% 18.1% 


bel’ by State banks and trust cos. but not those held by Fed. Reserve members. 











+ Increase over last week. — Decrease from last week. 





— 





Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
aon-member institutions which are not included in the ‘‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















































































































CLEARING | Neat Loans, Nattonal Reseree | AGdtitonal 
NON-MEMBERS. Captial. Profita. | Dtecounts, Bank wtth Depostts Nattonal 
_-— Invesiments, Legai | & Federai Legai with Legal Nest Ne Bank 
Week Ending Mar. 2 1918.|{Nat. banks Dec. 31 &c. Gol4. Tenders. Steer. Reserve. Depost- Depost- Demand Time Ctrcula- 
State banks Nov. 14! Notes. tartes. tartes. Depostis. Depostts. tion. 
Members of Average. | Average. | Average. | Averayve. | Average. | Average. | Average. Average. Average. | Average. 
Yederal Reserve Bank $ $ $ $ $ $ $ 
Sattery Park Nat. Bank_..--. 400 ,000 423,000} 7,135,000 56,000 13,000 22,000 122,000 583,000 182,000 6,062,000 84,000 191,000 
W.R. Grace & Co.'s Bang... 500 ,000 599,500} 3,598,000 . ee ee 2,000 CO PET 1,568,000 TOO M00 . ances 
Virst Nat. Bank, Brooklyn --. 300,000) 673,400} 7,208,000 12,000 13,000 124,000 61,000 579,000! 551,000 5,556,000 653,000 296,000 
Nat. City Bank, Brookiyn- 300,000) 584,400) 6,289 000) 19,000 32,000 82,000 69,000 544,000 578 ,000 5,208 ,000 422,000 120,000 
First Nat. Bans, Jersey City 400,000) 1,.307,600| 7,105,000 235,000 326,000 86,000} 140,000 1,000,000) 4,135,000 G.900.0G01 © -swesue 398 ,000 
Hudeon Co Nat., Jersey City 250,000) 767,800) 4,797,000 87,000 7,000 75,000) 130,000 321,000) 1,052,000 3,874,000 468 ,000 198,000 
Firet Nat. Bank, Hoboken-_. 220,000) 684,300} 7,111,000 15,000 8,000 53,000) 150,000 330,000) 925,000 2,893,000! 3,481,000 219,000 
Seoond Nat. Bank, Hoboken 125,000 10,900} 5,427,000 42,000 38,000 47 ,000 56,000 305,000 663,000, 2,935,000 2,504,000, 100,000 
Total ..... eee ee 2,495,000) 5,350,900) 48,670,000 467 ,000 437,000; 489,000 730,000} 4,145,000 8,086,000) 35,059,000] 8,362,000) 1,522,000 
State Banks. 
Not Members of the | 
Federal Reserve Bank. | 
tank of Washington Helgots_ 100,000 467,000} 2,510,000) 87,000 3,000 63,000 101,000 127,000 51,000 S199 DOSE  Sccwail” *sanene 
[NNO «a nial debe mete es 500 ,000 970,800} 9,637,000 601,000 170,000 335,000 126,000 612,000 $01,000: 16,108,008) cowscet “ikaw 
Columbia Bank .....-.-. deame 300,000 748,900) 11,923,000 638,000; ...... | 452,000 369,000 666,000 sacs lees 12,596,000 viessal”. eaten 
international Bank.......-- 500 ,000 142,800} 4,553,000 156,000 17,000) 74,000 265,000 262,000 76,000) 4,284,000 |. ae 
DE Sins sacabadenccan 200,000 491,590} 8,589,000 479,000 71,000) 195,000 364,000 509 ,000 251,000) 8,479,000 eee § Séhee« 
New Netherland Bank -_--_-- 200,000} 201,100) 4,336,000) 153,000) 70,000! 274,000 82,000 267,000 18,000) 4,726,000 OUT  sedeone 
Yorkville Bank...-.....- » 100,000; 687 ,900 7,384,000) 448,000) 80,000) 346,000 115,000 476,000 190,000) 7,930,000 ) ee 
Mechanics’ Bank, Broostyo -| 1,600,000) 829,100} 22,132,000; 481 000} 327,000) 949,000) 442,000} 1,334,000) 1,133,000; 22,241,000 eee 
North Side Bank, Brooklya__| 200,000) 210,600, 4,434,000 91,000) 32,000} 129,000) 220,000) 224,000) 497,000; 3,991,000) 400,000) ------ 
, 0 ee ee 3,700,000, 4,749,700) 75,498,000) 3,134,000) 770,000) 2,817,000} 2,084,000) 4,477,000) 2,607,000 76,568,000} 1,162,000 re 
= SS SS SS OO eS SS) ES SS Se SE ES ES ES ee Se ' Ss S| Sse Se ss SSS SS SS FE SS SSS 
Trust Companies. | 
Not Members of the 
Pederal Reserce Bank , 
Sawmiliton Trust Co., Brooklyp 500,000! 1,002,900} 9,361,000 381,000 58,090) 30,000) 123,000 372,000 431,000 7,458,000 790,000) ty ee 
Mechanics’ Tr. Co., Bayonne 200,000) 338,500} 7,303,000 y 21,000 36,000} 99,000) 104,000 388,000 243,000 4,314,000] 3,028,000; = ------ 
| —| — = ——— — 
Eee ee eee 700,000] 1,341,400] 16,664,000 402,000 94,000} 129 000 227,000} 760,000) 674,000) 11,772,000 3,818,000) piavas 
Grand saggregste.......-.-. 6,895 ,000/|11,442,000)140,832,000 4,003,000) 1,301 ,000| 3,435,000} 3,041,000] 9,382,000/11,367,000 a123,399,000]13,342,000| 1,522,000 
Comparison prevjous week - - PES = +807,000 +20,000| —77,000| +215,000| —121,000| —228,000|—1294 000 + 43,000] —202,000 +7,000 
Excess reserve ...... -.... $69.080| decrease (= = === | = SS ==> | SS S| SSO SSS SSS OSS SS SSS SS | SE SSS == os 
Grand aggregate Mar. 2 * 6,895,000) 11 ,442,000!140,025,000) 3,983,000; 1,378,000) 3,220,000) 3,162,000} 9,610,000) 12,661,000 a123,356,000] 13,544,000) 1,515,000 
Grand aggregate Feb. 16_~ 6,895,000) 11 ,616,700/139,271,000, 4,130,000) 1,183,000) 3,325,000) 3,126,000) 9,645,000| 11,260,000 a122,870,000/ 13,348,000) 1,517,000 
Grand aggregate Feb. 9____) 6,895,000) 11.616,700)138,376,000) 4,070,000! 1,364,000) 3,069,000] 2,927,000) 9,778,000)11,714.000 a121,114,000/13,501,000| 1,521,000 
Grand aggregate Feb. 2 __., 6,895,000| 11 616,700.136.621.000| 4.148.000! 1,339,000, 3.051.000! 2.970.000! 9.495.000/11.116.000 a120,046,000]13,483,000) 1,520,000 
Grand aggregate Jan. 26__.__' 6.895.000 11.616.700'136.400.000! 4.173.000) 1.431.000) 3.102.000! 3,007.000) 9.525,000' 10,916,000 @120,390.000113,476.000) 1,531 .000 





a U.S. deposits deducted, $6,118,000. 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS 





March2 | 
1918. 


Feb. 23 


Change from 
1918. 


| Feb. 16 
| prevtous week. | 


1918 
$5,000) 4,919,000' $4,905,000 
779 ,000|471,013,000 476,410,000 
7,265,000/385,192 ,000 392,771,000 
7,000/ 126,608,000 129,913,000 
| 22,679,000! 22,787,000 





$4,914,000 Dec. 
471,792,000 Ine. 
392,457,000 Inc. 
126,615,000 Inc. 
22,419,000) Dec. 


Circulation aeapnay &. 
Loans, dise t# & ipvestmenta 
lodividua! deposits, inel.U 5. 
Due to banks _- 
Time depoesits_. 


Exchanges for Clear. House. 15,325,000\Inc. 684,000) 14,641,000! 15,719,000 
Due ftrow other banke-._- 86,070,000 Ine. 5,172,000) 80,898,000 84,553,000 
Cash fo bank & in F.R. Rank 55,965,000/Dec. 1,264,000) 57,229,000, 57,690,000 


Reserve excese ip bank and 4 | 

Federal Reaerve Rant 13,525,000 Dec. 1,398,000 14,923,000! 14,765,000 

Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Mar. 2, with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in 








vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 15% on demand deposits and includes “Reserve 
with legal depositaries” and ‘“‘Cash in vaults.” 























| Week ending Mar. 2 1918. 

Two ctphers (00) omitted.) Feb. 23 |} Feb. 16 
Mem.of | Trust | 1918. 1918. 

iP. RK. Syst.! Cos | Total 

|- | —— oe | — 
COE. wd Sita cnlmeee | $25,975,0| $5,500,0) $31,475,0| $31,475,0) $31,475,0 
Surplus and profite.-_--- | 66,127,0| 13,981,0} 80,108,0| 79,860,0| 79,841,0 
Loaus, dise’ts & Invest’ts.| 531,865,0| 45,613,0| 577,478,0| 578,976,0| 579,437,0 
Exchanges for Clear.House| 25,730,0 464,0| 26,194,0) 20,073,0| 23,513,0 
Due from banks....-. | 125,230,0)} 179,0; 125,409,0|} 119,949,0) 123,344,0 
Bank depusits....-.- | 171,212,0 1,145,0) 172,35 .O 167 ,232,0 168,397 ,0 
Individual deposite......| 419,324,0| 31,500,0|) 450,824,0 444,790,0| 453,045,0 
soy ee oe ee me OY eee 3,939,0 3,964,0 3,618,0 

Tota: deposits....-.--.| 594,475,0| 32,645,0| 627,120,0) 615,986,0| 625,060,0 

U_ 8 deposits(not tocluded)| -...-.-| ------- 35,919,0| 36,187,0)| 35,112,0 
Res'’ve with Fed. Res. Bk_| 47,955,0)  --_.--- 47,955,0| 47,979,0) 46,891,0 
Res’ve with legal depos’ies} -.-..--- 4,819,0 4,819,0 5,230,0 5,151,0 
Casb in vault.......-. -| 17,883,0) 1,824,0| 19,707,0| 19,808,0| 19,798,0 
Total reserve & cash heid.| 65,838,0) 6,643,0| 72,481,0| 73,017,0| 71,840,0 
Reserve required_..._.-- 44,075,0 4,800,0| 48,875,0| 48,940,0) 49,180,0 
Excess res. & cash in vault! 21,763,0 1,843,01 23,606,0' 24,077,0' 22,660,0 








ay 


* Cash in vault is out counted as reserve for F R Bank members 
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Bankers’ Gazette. 


Wall Street, Friday Night, March 8 1918. 

The Money Market and Financial Situation.— 
Although what will doubtless prove to be some of the im- 
portant events of the most important period in human history 
have taken place this week, business in Wall Street and 
especially at the Stock Exchange, has been dull, narrow and 
generally insignificant. We refer, of course, to what has 
been going on in Central and Eastern Europe, none of 
which indicates an early return of peace. 

Among the really serious matters of a domestic nature, 
the railway traffic reports for the monthof January stand 
out conspicuously for their unfavorable showing. Every 
one know, of course, that conditions during that month were 
exceptionally bad but few, if any, looked for a difference of 
80 many millions in results when compared with the records 
of former years. In view of these results, perhaps, operators 
and stockholders are better satisfied to have the Government 
in control of the roads than they otherwise would be. Over 
against this record there have appeared some favorable 
reports of equipment companies, notably that of Railway 
Steel-Spring, and the announcement that iron and steel 
production during February was about 5,000 tons per day 
more than in January. This showing is only relatively 
favorable; however, as for Feb. 1917 it was much larger than 
this year. 

Word has been given out this week that the 3rd Liberty 
Loan will be offered early in April and considerable interest 
is shown in the prospective announcement of terms, &c., 
including amount of the Loan and rate of interest. 

The money market has been dull and irregular throughout 
the week, call loan rates ranging from 2% to 6 per cent. 


Foreign Exchange.—The market for sterling exchange 
continued in the nominal position it has occupied for so long 
a period. Some recovery has latterly taken place in Italian 
lire and exchange on Amsterdam has ruled firm. Otherwise 
the Continental exchanges have been without important 
feature. 


To-day’s (Friday's) actual rates for sterling exchange were 4 72@ 
4 72% for sixty days 4 75% @4 7530 for cheques and 4 76 7-16 for cables. 
Commercial on banks sight 4 75@475%, sixty days 471%@471%, 
ninety days 4 69%@469% and documents for payment (sixty days) 
471@471%. Cotton for payment, 4 75@4 75 and grain for payment, 
4 75@4 75%. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 79% @ 
5 79% for long and 5 73% for short. Amsterdam bankers’ guilders were 
44 5-16 for long and 44 7-16 for short. 

Exchange at Paris on London 27.20 francs, week’s range 27.1814 @27.20. 
Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Checks Cables. 
High for the week... 4 7212 7530 4 76 7-16 
Low for the week__._. 472 75% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 5 79% 5 72% 5 70% 

Low for the week_.._ 579% 5 725% 5 70 13-16 
Amsterdam Bankers’ Guilders— 

High for the week__. 44 9-16 44% 45% 

Low for the week___. 44 5-16 4444 5 


Domestic Exchange.—Chicago, par. Boston, par. St. Louis, .05c. 
per $1,000 discount bid. San Francisco, par. Montreal, $15 per $1,000 
premium. Minneapolis, 10c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been in 
harmony with other departments. The transactions were 
the smallest for the season in recent years and fluctuations 
have generally been downward until to-day. Even with 
some recovery to-day, less than half of the active list shows 
a fractional advance. Northern Pacific 3s and Interboro 
Rapid Transits are exceptional in a decline of 2 points or 
more. On the other hand, St. Paul conv. 4'%s close 24 
points higher than last week, and Ches. & Ohio and New 
York Central issues have been relatively strong: In addi- 
tion to the above, the active list includes Balt. & Ohio, 
Hud. & Man., Mo. Pac., No. Pac., Rubber and Steel issues. 


United States Bonds.—In addition to Liberty Loan 
3s at 97.40 to 98, L. L. Ist 4s at 96.24 to 97.28, and 
L. L. 2d 4s at 96.06 to 96.72, sales of Governments at the 
Board are limited to $5,000 2s reg. at s-7-f. 9734. For 
to-day’s prices of all the different issues and for the week's 
range see third page following. 


Railroad and Miscellaneous Stocks.—With the volume of 
business in stocks averaging less than 300,000 shares per day 
until Friday, and price fluctuations generally so narrow as 
not to be worthy of mention, any review of the market must 
necessarily be rather tame reading. In to-day’s increased 


activity a total of nearly 600,000 shares participated and 





the active railway list advanced an average of 1 to 3 points. 
Reading was leader of this movement and scored an advance 
of 6 points. Southern Pacific is 2 points higher than on 
Thursday and Union Pacific, Northern Pacific, New York 
Central, Canadian Pacific and St. Paul are substantially 
higher than at the close yesterday. 

On the other hand, miscellaneous stocks make a more mod- 
est showing and some have declined. New York Air Brake 
has within the week covered a range of 11 points, and 
closes with a net loss of 2. Other stocks on this list have 
moved within narrower limits and generally to a lower level. 
Among the exceptions to this rule are Am. Sum. Tobacco, 
Atl. Gulf & W.1., Beth. Steel B, Mex. Pet. and U. S. Steel, 
which are higher. 

For daily volume of business see page 1027. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





Sales 





STOCKS. Range for Week. ! Range since Jan.1. 
Week ending March 8. | for | 
Week. Lowest. | Highest. Lowest. | Highest. 





Par. Shares $ per share. | $ per share. |$ per share.$ per share. 





Adams Express-_-.--- 100 100 70% Mar 8 70% Mar 8) 65 Mar 80 Jan 
American Bank Note_50 100, 31% Mar 2) 31% Mar 2) 314% Mar) 32 Jan 
Am Brake Sh & F pf_100 100165% Mar 5)165% Mar 5/1654 Marj175 Jan 
American Express---100 300,80 Mar 8 80% Mar 8) 80 Febj 80% Mar 
Am Smelters Securities) Hy 
pref series A_____.-_- 470 92 Mar 8| 94% Mar 8) 92 Mar 94% Mar 
Atlan Birm & Atlan_100 100; 8% Mar 7| 8% Mar 7| 8% Jani 9 Jan 
Barrett pref........ 100 1501004 Mar 7/100% Mar 7,100 Janjil01% Feb 
Batopilas Mining___.20, 4,300 1 Mar 2| 1% Mar 6) 1 Jan; 1% Mar 
Bethlehem Steel pref 100 100| 92 Mar 4; 92 Mar 4) 90 Janj 92 Mar 
Brunswick Terminall100| 200; 7% Mar 5| 7% Mar 5) 6% Jan) 8% Feb 
po eee 100| 100) 10% Mar 2) 10% Mar 2) 10% Feb) 11% Feb 
Case (J I) pref...... 100 100 85 Mar 5) 85 Mar 5) 73 FJan| 85 Feb 
Central Foundry ---.100 600 26 Mar 6 28 Mar 2) 26 Mar 25% Jan 
5. ene 100 200 414% Mar 6 41% Mar 4) 41 Jan} 46 Jan 
Cent & So Am Teleg_100 20109 Mar 6109 Mar 6 104 Janji09 Mar 
C S8t PM & Omaha_100 100| 70% Mar 8! 70% Mar 8) 70 Jan| 70% Mar 
Cluett, Peabody &Co100 200 54% Mar 4, 55 Mar 4) 45 Jan, 56 Feb 
Pregerrea .......-- 100, 200 991% Mar 4 994% Mar 4) 95 Jan; 994% Mar 
Consol Interstate Call 10 100'10 Mar 7/10 Mar7 8 Jan; 10 Jan 
Continental Insur_-_ 25 100| 44 Mar 7' 44 =Mar 7) 44 Feb; 46 Feb 
Cuban-Am Sugar pf_100 100) 91 Mar §& 91 Mar 8) 90 Mar! 95% Feb 
Deere & Co pref___.100, 200 95% Mar 8 95% Mar 5 94% Feb) 96 Feb 
Detroit Edison _-_--_- 100 35107 Mar 610814 Mar 7 98 Jan} 98 Jan 
Elec Storage Battery 100 100/49 Mar 8 49 Mar 8 49 Mar 49 Mar 
Elk Horn Coal___...-50;} 250) 28 Mar 5 28 $=Mar 5) 22 Jan; 28% Mar 
Preferred __...--.--50 100} 37. Mar 2; 37. Mar 2) 37 Mar} 37 Mar 
Federal Mg & Smelt_100 200, 11 Mar 4 11 Mar 6) 93% Jan| 13% Jan 
Preferreé ....--<. 100, 200 32% Mar 5) 32% Mar 4) 27 Jan| 36% Feb 
General Chemical_-__100 100175 Mar 5175 Mar 5165 Jan|1S0 Feb 
General Cigar Ine___100 300, 40 Mar 4 40 Mar 4) 34 Jan| 43 Feb 
ee 100 100 96% Mar 7| 96% Mar 7 96% Mar 96% Mar 
Gulf Mob & Ntretfs100| 100 8 Mar5 8 Mar5 8 Mar! 9% Feb 
Peemres .......i 100| 300 27 Mar 8} 28. Mar 4) 27 Mari 28% Feb 
Havana ElecR L& P_100 1,95 Mar 8 95 Mar 8) 95 Mar 95 Mar 
Internat Nickel pref. 100 20100 Mar 4100 Mar 4) 95 Jan! 96 Feb 
Internat Paper pref.100| 10099 Mar 5 99 Mar 5) 99 Mar] 99 Mar 
Jewel Tea Inc_____-_ 100 100 39% Mar 2 39% Mar 2 36 Jan! 40 Feb 
Kelsey Wheel Inc._.100 100| 29 Mar 6 29 Mar 6) 28 Jan; 29 Jan 
Kings Co Elec L & P_100 68|'94 Mar 4,95 Mar 4) 94 Febj 94 Feb 
Kress (SH) & Co__.100 100 55 Mar 6 55 Mar 6 55 Mar 55 Mar 
Laclede Gas____._..100 200| 90 Mar 8 90 Mar 8&8) 85 Jan} 90 Mar 
Liggett & Myers pref 100 280106 Mar 5106% Mar 4.101% Janj107 Feb 
Manhattan (Elev) Ry100' 1,010' 974% Mar 8 98% Mar 4) 96 Jan| 98% Mar 
May Dept Stores__._100) 300) 49 Mar 2 50 Mar 4 47 Jan} 52 Feb 
Preterrea ......-««- 100; 100103 Mar 2103 Mar 2 98% Jan)|103 Feb 
Minn St P&S8SM-100| 300) 87 Mar 7 885% Mar 8 80% Jan) 89% Feb 
Morris & Essex. ____ 50) 1 75 Mar 2 75 Mar 2) 75 Mar 75 Mar 
National Acme_____-_ 50| 500) 29% Mar 7| 29% Mar 2) 26% Jan| 32 Jan 
National Biscuit__.._100| 100) 9734 Mar 5 97% Mar 5 93 Jan100 Jan 
Pregesreé ........ 100, 50/110 Mar 5110 Mar 5 108% Janj110%4 Feb 
NO Tex & Mexvtce.100' 400| 18% Mar 7; 20 Mar 8 18 Jan) 21 Jan 
New York Dock___.100)' 200) 20% Mar & 20% Mar 8 18% Jan) 22 Feb 
Norfolk & West pref_100| 200; 78% Mar 5 79 Mar 6 78% Mar 79 Mar 
Nova Seotia S & C__100 200| 63% Mar 7 64 Mar 8 63% Jan 69 'Jan 
Ohio Fuel Supply__..25; 100) 42 Mar 5 42 Mar 5) 42 Feb) 44% “Jan 
Owens Bottle-Mach__25 1,400 59 Mar 6 62% Mar 2 55% Jan) 65 Feb 
Peoria & Eastern___.100, 200 4% Mar 7 4% Mar 7) 4% Mar 6 ‘Jan 
Savage Arms Corp_.100| 300 67 Mar 5 67 Mar 6) 53 Jan| 70 Feb 
Third Ave Ry_.---- 100} 300 17% Mar 8 17% Mar 2) 17% Jan) 21% Jan 
Tidewater Oil_____- 100| 225185 Mar 4188 Mar 5/178 Jan\188 Mar 
Transue & Will’ms no par| 300) 40 Mar 2 40 Mar 7) 39% Jan 40% Feb 
United Drug 2d pref.100| 100 78 Mar 4 78 Mar 4/778 Feb! 80 Jan 
United Dyewood pf_100; 400, 96 Mar 6 96% Mar 7) 96 Mar] 96% Mar 
U 8 Express_-__...--. 100; 100|16 Mar 7°16 Mar 7) 16 Mar 16 Mar 
U S Realty & Impt__100| 200| 8 Mar 6 8% Mar 6 8 Mar 11% Jan 
Wells, Fargé Express100' 300' 79 ##Mar 4 80 Mar 7' 75 Jan 83% Jan 





Outside Market.—Price movements in the ‘“‘curb’”’ mar- 
ket this week continued erratic, though the trend of values 
was upward. Business, however, was quiet. Motor and 
oil shares, as usual, were the principal features. United 
Motors on fair activity sold up about 3 points to 27%, 
reacted to 26 and ends the week 2634. Chevrolet Mot 
after an early loss of 2 points to 118 rose to 124, receded 
again to 120 and closed to-day at 122. Standard Motor 
Construction from 12% reached 131%, then dropped to 
104%. It moved upward again, resting finally at 12. Aetna 
Explosives com. improved about a point to 934 and finished 
to-day at 9144. The preferred after a decline of 2 points to 
53 advanced to 60. Curtiss Aeroplane & M. advanced 
from 3634 to 38 and reacted to 37144. Wright-Martin Aire. 
com. improved about half a point to 84% with the final 
figure to-day 8%. Price changes in oil shares show only 
slight fluctuations with activity confined to a few of the low- 
priced shares. Midwest Oil com. rose from 1.08 to 1.17 
with final transactions at 1.15. Houston Oil com. lost 
about 4 points to 4414, recovering finally to 45. Merritt 
Oil fluctuated between 1914 and 20 with the close to-day 
at the high figure. Mining shares were quiet with interest 
here also centring in the low-priced shares. Bonds were 
dull and slightly lower. 

A complete record of “curb”? market transactions for the 
week will be found on page 1027. 
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PER SHARE PER SHARE: 
BiGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS Range Since Jan. 1. Range for Previous 
_ the NEW YORK STOCE On basis of 100-share lots. Year 1917 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
March 2. March 4. March 5. March 6. March 7. March 8. | Shares Lowest. Highest. Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Raliroads Par | $ per share. | $ per share. || $ of share | $ per share 
8514 Sots] 845g 85 8414 8434) 8414 85 8414 8414) 8414 86 6,000) Atch Topeka & Santa Fe..100 | 821o{Jan 24| 8714Jan 3]; 75 Dec} 10712Jan 
8112 81 8112} 803, 807g} 805g 8034) *80l2 8112} S8lig 82 Es ee 100 | 80 Wan 30) 82igJan 2); 75 Dec] 10012Feb 
*9lig $2 *91 92 907g 91 91 91 *90 92 91 911g 600 Atlantic Coast Line RR...100 89leJan 8) 92 Jan 2); 27973 Dec; 119 Jan 
521g 531g; 5212 53 5214 525g) 527g 53!2) 5234 5314] 5314 55 6,300} Baltimore & Ohio___.__.. 100 49 fJan 24| 55i4Jan 4 3814 Deo 85 Jan 
55 = 5Sle| *547g 5 *547g 56 | *547g 56 56 56 | *55 64 als SP, eae 100| 55 ‘Feb 8) 57lgJan 5|| 4814Dec| 76% Jan 
*3812 40 *3810 39!2) 393g 3933) 40 40 391g 3934) 3914 40 800| Brooklyn ae Transit..100 383g Feb 25) 48i4Jan 2 36 Deo 2 J 
14344 14514 14255 144%4| 143%, 145 14412 146 145 145 14512 1467s} 7,800) Canadian Pacific_________ 100 | 1355gJan 5| 1493%,Jan 31|| 126 Deo! 167% Mar 
5514 5553! 543g 5434] 54%, 55 5514 557g) 555g 5553) 5534 5714) 13,600 Champeais & Onis be avekalanania 100 | 49%,Jan 15) 5714 Mar 8 42 Nov; %5%Jan 
71g 712 7i4 74 7 7 *7 8 *7 8 *7 8 300 — Pm ya peirescngene 67g Jan 23 8%, Jan 2 & Dec 141g Jan 
*20 21 *2012 21 *20 21 *20 21 20% 20%! 211g 22 ct HN oe > ree 197g Jan 15} 25 Jan 3 1/12 Deo 41% Jan 
40 40!l2) 397g 40%g) *3912g 41 407g 4312) 4134 423g) 423, 4334) 16,500 Chicago? Male & &t Pail-“100 38 Feb 26) 47%Jan 2/| 35 Nov) 92 Jan 
701g 7Oiz! 7Olg 7012) 71 71%) 715g 7312} 7212 73 7353 76 11,900 _ EPS 68 Feb 25) 794Jan 5 64 Dec} 1251¢Jan 
92%, 93 925g 931g} 913%, 9212) 92 92 9234 9234) 2907s 92%8| 2,100 Catenee & Mareen. 100 2907s Mar 8| 95 Jan 3 85 D 12414 Jan 
Ee enke. ane >. sein stan aocal See, see, 1 tener —_, am 100 | 137 Jan 29) 137 Jan 29|| 13712 Dec | 17212 Feb 
201g 2012} 197% 201g! *1934, 2012) 2014 2034) 203g 2012! 2053 2133| 4,950) Chic Rock Isl & Pac iemp ctfs_ 181g Jan 15| 23 Jan 3 16 Deo 3812 June 
645g 6514) 64 6412) *63i2g 65 66 6612} 65l2 66 65!2 66l2) 3,800 7% preferred temp ctfs___- 5634 Jan 15| 67 Jan 3 44 Dec 8414 Apr 
55 55 531g 54 *53lg 5412) 5512 5612) 56 56 557g 5612} 3,100 6% preferred temp ctfs____ 46 Jan 15) 57\4Jan 3 35% Dec 71 Apr 
*24 30 *24 30 *20 30 *25 30 *22 28 28 28 100} Clev Cin ada Louis. .100 26 Feb 21} 30 Jan 5 24 Nov| 651 Jan 
*58 6434) *58 6434)*_... 64%) *58 65 *54 6434) *58 6434) ------ Do 61 Jan 11} 61 Jan 29 6134 Oct 80 Jan 
#21 2112) *21 22 *20i2 21 *2012 21 *201g 22 21 2112 300 Colorado .% Southern 20 Jan 22} 23 Jan 2 18 Nov} 30 Jan 
*48 52 *48 52 *48 52 *48 52 *48 52 *48 Be | aannam Do Ist = 48 Feb 15) 50!2Jan 4 4473 Nov| 571¢Jan 
*45 51 *45 51 *45 50 *45 50 *45 50 *45 Sl | cnne-- 24 BE Vscace snacan] osues edkaucs 41 Sept) 46 Mar 
*109 11212) 1101!2 11012} 1095g 11012)/*105 . 112!2|*106 110!2} 110 11012 600| Delaware a Hudson...._- 100 | 105%, Jan 12} 1151s Feb 1 87 Nov) 151% Jan 
178 178 |*175 180 | 17533 175%3\*175 180 |*175 180 |*17512 180 300} Delaware Lack & Western..50| 170 Jan 7|z180 Jan 4|| 16712Dec| 238 Mar 
*5 6 *4 6 *4 6 *4 6 *3 4lo| #4 6 100} Denver & Rio Grande__._100 24Jan 4 6 Jan 3 5 Dee 17 Jan 
y 95g 81g 8% 87g 8% 83% 8%) *8l2 8% 8% 69 1,000} Do pref............. 100 612 Jan 30) 135gJan 2 9% Dec; 41 Jan 
145g 147g} 141g 1419} 141g 143%) 14% 15 145g 145g} 147g 1534} 10,900 Di ccttticn the neotenéwe 100 141g Jan 15) 17!gJan 2 131g Deo 34% Jan 
#25 2534]; 243, 25 251g 2514) 251g 2512) 2514 2514) 26 2712| 4,200 Do Ist pref.......__. 100 231g Jan 16) 284Jan 4 18% Dec 4914 Jan 
*1712 2012) *17 20 *18 19 eer BC 19 19 20 600 Do 24d pref.......... 100 18igJan 25) 214Jan 4 15's Dec 93, Jan 
92 92 911g Qilg) 91 913g} Q1lg 917g) *91 92 915g 9214) 2,800| Great Northern pref__..__ 100 86 Jan 15| 9212 Feb 14 7914 Deo | 11814 Jan 
28 2812] 28 2812] 28lg 28%) 28 2812} 281g 281g) 28 2953| 16,500 Iron Ore properties..No par 251g Jan 15) 3014 Feb 18 223g Nov; 381g Mar 
95 95 *94 96 941g Q419|) *94 95 *94 96 *94lo 96 200} Illinois Central____._____ 92 Jan 7| 9614 Feb 18 853%, Dec | 106%, Jan 
*8 8l4 8 83g} *8 Sly 8 8 *8 814 Sle Ble 300 ~ oe aaa Corp..No = Tig Jan 25 91eJan 3 Dec 17ig Jan 
43 43 *41 43 *41lg 4312] *411g 4319| *411g 4312) 433, 4334 300} Do pref............. 41 Feb 25} 4712Jan 3 3912 Dec 7214 Jan 
*1614 1714) *16 17 17 17 *16 17 1614 164] 17 1712} 1,500) Kansas Gity Boiuthera-—-~100 157g Jan 15| 18%Jan 7 131g Nov} 257 Jan 
*48 50 *48 50 *48 50 49 49 *48 51 *48 51 , , a 7S | Sea 45 Jan 5| 51 Feb 1 40 Nov] 6581¢Jan 
*9 10 *9 10 inom: eames 10 *9lp 10 *9lg 10 9 Jan 14) 1012Feb 19 812 Nov; 254 Jan 
*18 25 *18 25 *18 25 *18 25 *18 25 *18 25 21 Feb 25) 21 Feb 25 23 Oct 53% Jan 
*57 5812] *56lg 5812} 5834 5834) *5712 59 $5812 5812] 59 6014 50 55 Jan 15} 6014 Mar 8 Dec 791 Jan 
#1123, 115 |*11212 116 |*11212 115 |*11212 115 |*113 118 |*113!2 116 | ------ Louisville & Nashville....100| 110 Jan 2] 115 Jan 19/| 103 Dec] 133% Jan 
*8l4 9 9 9 eee *8lg 9 9 103g} 2,800) Minneap & St L (mew)___100 84 Feb 2} 10!2Jan 3 67s Dec 321, Jan 
#419 434 45g 453] *41g 43) *412 5 *419 5 *41g 5 200} Missouri A ag & Texas_100 4%g Jan 5 6lgJan 2 31g Dec| 11 Jan 
*7 8 8 8 *714 8 *7l4 8 *7\4 8 8 8 400} Do pref._......-.... 100 612 Jan 29 9igJan 7 7 Nov| 201¢Jan 
221g 2212] 22% 2219} 2234 2234) 2253 23 22%, 23 223, 2334) 5,400 Missour! | Pacific tf otis... 100 20 Jan 15| 247%Jan 2 19%, Nov; 34 Jan 
*50\4 51 *50 51 *50 51 50%, 51 51 51 507g 5212} 2,600 Do_ pref tr ctfa.......100| 41 Jan 15) 5212 Mar 8 3712 Dec 61 Jan 
7g 712} 71 71l4] 71llg 71lg4) 71lqg 72 *711lg 7112} 72 7312| 9,400) New York Central._...__ 100 67l2Jan 15) 735gJan 4 62!2 Dec | 10353 Jan 
283, 2834) 28 2812] *2734 2814] 277% 2773| *2734 2812} 281g 2914; 5,400) N Y N A & Hartford..___ 100 | 27lgJan 24) 32%Jan 2 211g Sept} 527% Jan 
*20 2034] *20 20%) *20 2012} *20 2010} 20 20 2012 21 1,200| N Y Ontario & Western_..100| 18'%4Jan 22| 21i2Jan 3 17 Nov!) 29\%Jan 
103 10314] 1027, 103 102 102 10314 10314|*102 104!2| 104 10614] 3,700| Norfolk & Western...._. 100 | 102 Jan 24) 106%,Feb 1 9253 Dec | 13853 Jan 
85 855g| 841g 85 *84 8512} 847g 8512} 85 85 8514 8612} 7,900) Northern Pacific........_ 4 8lig Jan 24| S88!2Jan 3 75 Deo 1104 Jan 
447, 45 447g 45 447g 45 447, 4473| 447g 4473) 447 4514] 9,670) Pennsylvania__........_. 44%,Feb 9) 47\4Jan 2/| 40%Dec| 6738, Jan 
12 12 waestaukesk aa 12 Pee Eee 1214} 1,100) Pere Marquette v SGicsod 100 117g Jan 30} 14 Jan 4 12 36%, Jan 
die dneil cakes eae <as- Skt eee kad ae SE ae eee Do prior Pee ¢ 88-0 53 Feb 15| 58%Feb19|| 45 Nov| 731gJan 
TES SRE EAS: ESO: EPR IRI OTR LA ged FR Do pref vte......... 31 Feb 21; 37 Jan 11 37 Oct 57 June 
§271g 271s! 27 2713| 2734 277%; 28 28 271g 271le| 2712 2914] 9,890) Pittsburgh & West Var7 7100 225g Jan 2} 2914 Mar 8 18% Deo 35%, June 
*6614 66%4| *6614 67 *663g 6634] *6614 6634) *6614 6624) 67 68 7 Do _ preferred_.......- 100 61 Jan 10} 68 Mar 8 535g Apr 68 Jan 
75% 77 757g 7612| 7614 7634! 7612 7753| 765g 7714] 77% 8314|147,100| Reading --............... 560| 70lgJan 15} 8314 Mar 8 601g Nov| 10414 Jan 
*35 «643: | *35 «46.43 | *385 «4 «643 «| 935043 | 8850 O48 | 885 C48 | Ct... Do Ist pref.......-... - 35 Jan 12} 36 Jan 9|| 34 Nov) 45 Jan 
*3612 37 | *36le 37 | *3612 37 | *3612 37 3512 36!2| 37 37 400 Do 2d pref.._......_- 351g Mar 7| 37 Jan 22)| 33%Dec| 451¢Jan 
*12 1234; 113, 1214) 1214 1214] *12 1214 12 12 12 1214) 1,600; St Loule-San Fran tr otfs. inp 101g Jan 15| 14 Jan 2 12 Dec 263, June 
*19 225g) *18 21 *19 225g; *19 2253} *19 225g] *19 _. ae 8t —_ Southwestern. -_..100 20 Jan 29} 23 Jan 7 22 Deo 32 Jan 
%32 40 *32 40 *32 40 *34 37 *34 37 37 37 100 JSS 100 3412 Feb 13) 40!2Jan 3 34 Dec 563 Jan 
84 Bg 8 8 8 s *7lp 8 *7lo 8 8 814} 1,200 Seaboard hf Line........ 100 7igJan 2 8igJan 4 74 Dec; 18 Jan 
“7 66s 17 17 167g 171g] 1712 1712} 163% 16%! 18 18 eC Beer 100| 16%4Jan 21} 19%4Jan 3 167s Deo | 3912 Jan 
85 8512] 843g 8434) 85 8514) 851g 8534) 85 8512; 86 8712; 7,900 Southern, Pacific Cbiiciscimn 100 8012 Jan 24} 88% Feb 27 75% Dec 98lg Mar 
231g 2414) 2314 24 233, 2334] 235g 237g) 23!g 2414) 24 245s 15,500) Southern Raliway_....._. 100 21% Jan 24) 24%Jan 4 2112 Dec Jan 
*58l2 59 5814 583g 5814 5834) 583, 5873) 59 5934) 593%, 60%) 2,700 a cr dcmeetal 100| 57 Jan 21; 60% Mar 8|| 6153May| 701,Jan 
#15 19 *15 17 *16 19 *16 19 *16 19 19 191g 500| Texas & Pacific._.....__- 100 16 Jan 8] 1973 Feb 20 115g Nov! 19% Jan 
*60 65 617g 617%) 60 60's; *50 66 53 55 53 53 1,100) Twin City Rapid Transit__ 100 53 Mar 7} 654 Jan 31 62 ec 5 Jan 
1215g 12234) 121 1217 | 12114 12233] 122 12314] 12214 12314/z121 12314) 34,800) Unton — ee See 100 109%, Jan 15} 123% Feb 28/| 10114 Deo | 1491g Jan 
*721g 73i2} 71l2 7153| *71l2 73l2}| 717% 72 *74 76 *71 7A4le oo EE Ae 69 Jan 3] 7212 Feb 20 6914 Deo 85 Jan 
*5lo 6 *5lo 6 *5lg 6 | __-. _.--] *5lg 612] 6 63g 100| United Hallwava invet--=100 4% Jan 15) 653Jan 3 4144Dec| 11% Jan 
wa’ Se wer ae: hE 6 Eh Se eee ly eee Se Ss dee oka cca 11 Feb 2} 14%Jan 3)]} 114 Deo| 23% Jan 
81g 812g Sle 8le| *8lg 8% 814 S8le| *8 8! 83g Ble 900 Wabash» ee Oe Oe is 7% Jan 16 914Jan 2 7 Nov! 15%Jan 
42 42 42 42 42 4219) 4219 4219} 42 42 423, 4314] 3,200} Do pout 4 sa ance teiansd --- 100 3914 Jan 15| 4412Jan 2|| 36% Dec| 58 Jan 
23 23 | *2219 23 | *2212 23 | *2214 23 23 «423 231g 23le 500} Do pref B...__-..... 2014 Jan 15} 2312 Mar 8|} 18 Dec| 301gJan 
163g 163 16 16 1614 1614 1614 1614) *16 17 16%, 171g} 2,025| Western Maryiaad (new) 100 13 Jan 15 17% Feb 15 12 Dee 23 Apr 
*28 +31 | *2712 31 | *28 31 | #28 31 | *28 =~ 31 29 +429 200 Reali eae 20 Jan 29) 31igFeb 15}| 20 Dec| 41 Mar 
15 15 *1419 1512] *1412 1512) *1412 1519] *14l2 1512] *14!2 1512 100| Western Pecitic a 100 13 Jan 2] 16!2Feb 15 1012 Dee 181g May 
*53 54 53 53 *5210 53 53 53 *523%, 53!2| 53l2 54 400 Do preferred......... 100 46 Jan 3) 58 Feb 6 3512 Dec 48 July 
91g 912) *91g 1012) *914 10%4 9 953; *9 934 934 10!4) 1,200) Wheeling & Lake E Ry___100 814Jan 15} 104Jan 2 7\2 Dec 227, Jan 
*21 23 *20 23 *19 22 *19 21 *19 21 21 i fh nkomeu Do preferred......._. 20 Feb 1 2234 Feb 18 165g Nov| 5053 Jan 
*37 38 *37 3812| *37 3812, 37 37 *36l2 38 *37 38 100| Wisconsin Central.______ 00| 3644 Feb 8) 39l2Jan 3 33 Dec| 544 Jan 
| industrial & Miscellaneous 
*13° 14 , #13 «1419 *13°0««141g, #130 13%, 13 13 125g 125 200; aan Baumety ipl eaten: 00| 11 Jan 19 147% Feb 18 71g Nov] 1812,Jap 
*29 +30 | *29 «930 | #29 #830 29 29 | *2812 29 | *28l2 29 a pee ee Se 100| 25%gJan 15) 3012 Feb 18 19 Oct | 371g Jan 
bi Pe Bi iN pias Se Re Cian Bia y) Digi. genie Mee i pe rs 4 TI ate. 60| 49 Jan 2| 56 Feb 19 45's Dec| 80 Jan 
#13, 73\ 17g 1%| 1% 1% ‘a i% 13, 1% 13%, 134) 2,200) Alaska Gold Mines._______ 0 14Jan 2) 2%Jan 12 1 Dec| 1i1tgJan 
2 2 | %2 214; *2 21g] 2 21g 2 21g] *2 214} 4,050, Alaska Juneau Gold Min’g.10 2 Feb 23 312 Jan 21 1% Dec 8ig Mar 
251g 253g! 243g 251g) 245g 251g) 245, 255g) 2514 26l2| 2512 26 | 14,800) Allis-Chalmers Mfg vtco_..100| 17%Jan 15| 27% Feb 21|) 15 Dec| 32% May 
80 8680 80 80 |*79 81 807g 8112} 813, 8312) *81 82%; 2,500) Do preferred vtc_...100| 72!4Jan 4) 8312 Mar 7|| 65 Dec| 86% Mar 
87 87 *33 87 *83 88 *83 88 *84 88 *84 88 100; Amer — Chem... 100 78 Jan 2} 90 Feb 13 72 Dec 9512 May 
92 95 | *92 95 | *92 95 | 792 95 | #92 95 | *92 95 | -.---- Do ee 100| 89!gJan 17; 92 Feb 2 91 Dec! 10312 Jan 
79% 80%) 7912 80 801g 8012} 79%, 80 7912 80 81 81le| 2,400 amertenn | Beet Sugar____- 100| 701gJan 5, 84 Feb 27|| 63 Deo| 10213 Feb 
*82 9214) *82 9214] *80 9214] *80 92 | *80 92 | *80 92 | -----. an Eh er TE 100; 84 Jan 9} 86 Feb 19 7812 Dec | 98 Jan 
395g 40'g| 391g 39%) 393%, 4012] 40 40 395g 401g) 39%, 41 | 11,100) American Can_.....____- 100 | 345gJan 15) 4314 Feb 19 + Nov; 53 May 
*93 «96 95 95 95 95 | *94 97 | *94 98 | §97 97 25 ee eg as 100| 89%4Jan 23) 95 Feb 18)| 87 Dec} 1111gJune 
75lg 77'4| 75le 7612} 765g 7712] 76 7753| 76 78!g| 7734 787s) 31,700) American al & Foundry_100 6814 Jan 14) 795, Mar 1 57 Feb 80%, June 
Ree Bei Tete aes MRS ge. es: Es ER: Pe gee WA a 100| 106 Jan 3) 110!2Feb 1|| 100 Nov] 118% May 
| a 5 3012 3112} 3053 3053] *3014 31 | *3012 31 1° 38 1,300| Amertean Cotton Oll_____ 100| 25 Jan 16} 33 Feb 20}| 21 Dec| 501gJan 
*80'!g 8414! *801g 8414) *80 85 | *80 85 | *80 85 8llg 8112 ep” Se epee 100| 80 Jan 31; 8112 Mar 8)| 80 Dec| 10112Jan 
13. 1314; #13. «13%! *13 «14 13% 13%] *13 14 | *13% 13% 300; American Hide & Leather 100| 11%Jan 10) 14% Feb 26|| 10 Feb| 174 Mar 
61 61 | 5912 60 | *60 61 60%, 61le| 61 6114] 259%g 5912} 1,800} Do pref..........._. 100| 50 Jan 2) 6312 Feb 26|| 434 Dec| 75 Jan 
*13 1312! 13 13%! *131_g 1414] *1312 1419} *131!2 141g) *1312g 1412 600) American Ice____________ 100 lilgJan 2) 15 Feb 19) 8% July! 16% Aug 
4ll9 4112} 42 42 | *411g 42 | *411g 42 | *4114 44 | *4112 42 200} Do preferred.__..___- 100| 38%Jan 16) 43 Jan 3|| 35 Dec| 65 July 
54 55 | 54le 54le *54 55 5412 5510] *54 55 | *54 55 1,400) Amer International Corp .100; 53 Feb 15) 58!2Feb 1|| 46 Oct 62% Aug 
32 3214] 3134 32%) 3214 33 32%, 33 321g 32!2| 3253 334) 8,900) American Lingeed........100| 27 Jan 2| 34!2Feb 6)| 15% Feb 291g Aug 
*731o 7412} 7312 74 | *7312 75 | *73% 7412] *73lg 7412] 74!2 74le 600 ee 00| 69'4Jan 7) 75% Feb 6)| 48 Feb 75 Nov 
6414 6614) 6414 6553! 6512 66 6534 6612] 65%, 6614) 6612 66%) 12,090) American Locomotive... 199 531gJan 15} 691g Feb 19|| 4653 Dec| 82% Jan 
age FF 6 cutie -edinclh <uace «anct Sn 2a. 7. oe 200 ee Me ea 100 | 795 Jan 4 et Feb 18|| 93 Deo| 1067 Jan 
*10i2 12 | 10 10 *97g 11 101g 10! 97g 10 97g 101g} 1,200) American Siaisians Sates 100 9 Jan 30} 1312Feb 6) 814 Deo 19% Mar 
#49. 52 501g 50!s} *50 53 | *50 53 5012 51 49 5119} 1,950} Do Ist pref.....____. 100| 49 Feb 25) 58!gFeb 6)! 50 Deec| 71igJuly 
*86 95 | *87 95 *941l5 _...| 99 99 *87 99 *87 99 100| American Shipbullding . 100| 90 Feb 21) 99 Mar 6|| 88 Nov| 93 Nov 
80!g 8133| 7912 8012} S80!l2 81l4] 80%, 8112} 8014 807%] 81 82 16,550) Amer Smelting & Refining. 100 7612Jan 5! 8612Feb 19 6753 Dec | 112% June 
106% 10634, 10614 10514, 106 106 |*10 6107 |*106 107 |*106 107 el Wb. We -ccncume -.100| 104 Jan 5| 106% Mar 2|| 2091 Nov| 117% Jan 
6514, 631g 6412} 6412 6412] 645g 6453! 65 6514] 657% 6612) 2,900) Amer Steel Foundries__-__- 100 58 Jan 15) 6812 Feb 19 50'g Dec| 75 June 
e104 10519| 10419 10514) 10453 10512| 104%, 104%] 10412 104!2/*104!2 107 | 700) American Sugar Refintug 100 | 98 Jan 16) 10512 Feb 10)| 89's Nov) 126% June 
#108 111 |*10S!2 111 |*10812 110 |*108!4 11012} 110 11012/*110 = 110!9! a ae ee 100 | 109 Jan 21) 110!2Jan 3)) 106 Deo| 12113 Jan 
89 90 | 891g 91%) 90% 9213] 90 913%) 89% 9014) 90% 92s) 24,900) Am Sumatra Tobacoo_...100 | 60% Jan 5) 514 Feb 27|| 30 May| 6212 Deo 
107 107g! 1051g 10434) 10434 106 | 105!g 10512] 10453 10634) 10512 106%) 12,410) Amer Telephone & Teleg..100 | 99% Jan 4) 10014 Feb 1 95% Dec | 128129 Jan 
#160 165 | 159 159 | 152 153 | 15314 15314] 153144 154 |*154 160 800} American Tobacco_...._- 106 | 140igJan 5| 168% Feb 6/| 123 Dee| 220 Mar 
§98 98 | *97 99 | *98 100 *98 199 981g 981g) *98 99 150; Do pref (new)........100 94 Jan 24; 99 Feb 23 89 Dee| 109% Jan 
53le 54!2) 54 55 55 «6: Bg} 551g 56l4 54% 55's, 5512 55%! 13,700) am Woolen of Mags......100| 445sJan 15) 56% Feb 21|/ 37s Feb | 58% June 
#931 9412! *9312 9412) $9412 9412) G4l2 9412] 9412 95 9512 O5le 640 = eee --100 92 Jan 4| 95!2 Mar 8|| 87 Nov June 
2Q51e 2512! 267%, 2673) 2653 2734) 2534, 2713) *25 26 261g 2719/ 5,100! Am Writing Paper ‘pref. --100 20%g Jan 18) 3ligFeb 5) 17 Nov| 642 Mar 
14% 147%! *1412 15 | *141g 1534] *14lg 1512) *141g 1614) 15%, 15!9) 400) Am Aine Lead & 8.......- 25 12%, Jan 18) 17'4Jan 3)| 10'2Dec| 41% Jan 
*44 4512} *43 45 *43 45 *43 45 *43 46 *43 gt Eph Do pref__.. ~25 41 Jan 2| 47 Jan 3)|} 3912 Dee 7212 Jan 
62 63 617g 6234) 6212 627 6212 6333, 62%, 6234) 6253 6373! 25,500) Anaconda Copper “Mining. _50 2591, Jan 18 6612 Feb 19) 511g Nov| ~87 M 
111 112!2; 10% 112 111 114 110 113%g| 110% 11319] 112% 113%) 15,925) Atl Gulf & W ISS menenee | 97%, Jan 5| 12014 Feb 18| 87% Sept) 121, Jan 
#603, 62 | *50% 62 *61lo 62 62 62 62 62 *61 6312 300 0 SUG. wdadedsenne 58 Jan 5| 63 Feb 18 54 Feb 66 Jan 
75 77'2| 75 7814] 7712 7873| 77!g 7933) 76 77%| 76% 7712|168,000) Baldwin Locomotive Wks-_ 100 561g Jan 15| 817% Feb 19 43 Feb 7612 July 
ee ee ae eee aie Saeeee, meee < aaa aieneee BD CG codesiictionne 93 Jan 2) 100 Feb 28|| 93 Dec! 10212 Jan 
91lg 9112| *90 91%} 9014 91 *90 92 90 90's; *8912 91 600; Barrett Co (Thne)........ 100 85 Jan 4) 93 Feb19)| 82 Dec} 136 Jan 
80 80 7912 79%| *79 82 *80 82 a, eh 82 400} Bethlehem Steel Corp__..100 7414Jan 15| 837%, Feb 27 66144 Deo | 515 Jan 
7753 7812| 771g 7833| 781g 791s| 7814 80 78 7914) 79!8 807s) 66,200; Do class Beommon_..100| 72% Jan 15) 83% Jan 3 76613 Dec | 156 June 
10073 101 | 1007s 10114) 10143 1015s| 101% 10112} 10114 10144; 10112 10112) 3,200 Do cum conv 8% pref... 9612Jan 15) 103 Feb 1|| 93 Dec} 10112 Oct 
2414 2 110! 237, 2453! 245g 24531 *2412 2434) *20 25 2419 2412! 1,600' Booth Fisheries. -_~..--_2 Neo ger! 3% Jem Shi. 2 Fee 18)). occa wtenlcusun nese 























® Bid and asked prices; o0 sales on this day. 


t t«-rigocs. 


¢ Less than 100 shares 


a Ex-div and righcs. 


4 Ex-dividead 


6 Before pay neat » 


first installment. 
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ER SHARE 
PER SHAR 
SHARE Range for Prevtow 
aS dias dan: %: Year 1917 
Range op Re eek lots. 1} 
ais i= STOCK cere he es || Lowest | Highest 
hest. | 
NOT PBR CENT. | NEMIXCHANGE cee nt, Ae '|'$ per share | “inc ae 
SHAR, "eek er share. || Bb | 125\¢ 
W S4LB PRICES—PER hursday ) Fr "3 Shares Par | $ per share. 5| * Deireb 27 i at yor ba 4 Jan 
81GB AND LO | ee ee | March 8. industriat&iise.(Con.) P ae) eon s| ieee eb 13|| “idi, iseo | aot hue 
Saturday ; Monday Maren 3. | ‘March 6. | hare | $ per share 200) Burns Some & fines ts. “i0| 16iJa0 2) 40!2 Mar 6| Ton Dee| solbsan 
Satur o March 4. | 2 share | $ per sha 119 119 i Butte Copper or Mining_-1 3612Jan 3) Feb 19) 1014 a 42\4 Jan 
March 2. hare | $ per share *117 119 ~ 97g; 2,100 Butte & Superior } No par “ ao 7| 13% F b138}| 291g Nov 101i¢ June 
$ per 8 \*118 118%) 7 97 9% 1%) 4,000 ia Packing--- 2 100 12 5; 4814 Feb 13) 55 Dec | 101) 0 
, $ per share *117 119 _# 97g 9g 20 20 21% 3,150) Californ troleum..._- 36 Jan 9} 7333 Feb 27) Dee | 1157 Ja 
$ por share EY al as 9s, Ms 191g) *19%4 39% 40 -300| California Petroleum... 100 | 6ligJan 15|__7: Bor S| 97 pile 
“i. th a ioe Qig 19% 1912 “Tee Se") oan 1612} 1,3 Do oret.-.-... nang ee Se ee PP Nov| 104% Mar 
9% 9%) 191, 20 He 397%| 30% 40i2) as° os leak a 300| Central ‘Leather--~--. ST oe S| $5 Feb sil se fee by Mar 
2 94 9% 39%) 39 Section 5 Feb 25 lov| 2755 
i “3912 40 | 39% 16%] 1512 1512] “45 6 71g 715s) 11,300 Do | pref.__-. -No par esi,Jan 2 $5 2\; 11% No 4, Mar 
393,41 *3¢ ‘ : 5 a Jan 2) z 634, 
3912 $944) 16 16 | 15% | #44 a. 69%, 70% 7 107 2 Cerro de Pasco Cop _100 68 2 19) phy 1! 351g Nov) June 
+ J aetna a M , R . Feb 1) z 58 
. 24 oe fo}, 20% Tits Soe 7130 30%! 5,000 ler Motor Car......100 titgJan 15| 4512 9/| 29% Nov) 58, Apr 
3 | 45 5g| 7Ole 71ig| 3 108 i 201 30 o's) ee nea 7 41ig Jan 215 Feb 19) vi 47% 
46 46° | 691 2 7053) 7 5 106 |*106 v5 30 30'8 S7iz, 4, le Copper_.-_- pe an 29) ‘ 257, No Jan 
+ 87 8712) 00} Chile € ee 34% Jan 29) Jan 30) a 1345, 
70, 70% *104% 107 | 106 as'| svn ss | 86 86 3} 16 16 '| 3,8 Chino Copper .- -100| 3 an 15) 35 7\| 7612 Dee 1, June 
7 313} 31! 4 31 i fuel & Iron... 3143 Jan 5! 921° Feb Tov! 10314 
#1047 107 313g 313g| 314 88 | 8712 4 161g 16/1 11 4119! 6,100 Colorads Fuel & tee .100 Jan 5! 2 b 19| 76 N 37l4 July 
31lg 31'4 8612 8778) re 164; 16 1 | 4219 43 — 3912| 1,000 Columbia Gas moyen 1900 +3 Feb 25, 95 Fe 1)} 15 Feb L 
- 2 a 391g % 901 } -- ¢ Mar Jov| 112% Jan 
8512 8512 16 16 | 16% 4212) 4212 42% 38% 3914 os ( 3314] 1,900 Consolidated Gas 100 |z 69% Ft 15, 3578 7|| 8812 Nov 7, July 
5 - 21 < ¢ 391 > + 233 : 5 J an, Inc..... 29% Jan 15) 9612 Mar 917%. 
ioe 43°] 42% 42%| 42% oat aar| 33k 33a 3 88 400| Continental Can. i ain wa 9|| 45% Dee Jan 
‘ : 2 Mote Os Mies 7 ‘ % : 400) Cont K -finiug -.. 29012 Jan 833 Feb 1 ©} 117% 
42% 43 33 38g) -- - 33%) 331g 33% 8812 8512 71 72 Jorn Products - 100 Jan 12; 6 2|| 83 De Sl, Jan 
aoe Set ss sa 80° 89° | #38 Bois “34% 34%] 54% 3514) 28,000] C seth Btati of keane ae Jan 31) 90 Jan 2 24% Nov) 554 Jan 
7 227 3 ast a q 4 « 52: Tica. or a O42 a 
3312 33% #89 91 «Me 73i2| 70 70 345g 34% a 9612 525 Crucible Steel of Am _ 100 +4 Jan 2| 337 Ae 18| 7472 Dec 4414 Oct 
90 8690 70 70 | *7012 3514] 345g 3516 96% 9615 asi 64%4| 39,160) C Do any ages par pay Jan 17| 83 = 5\| 11% May 40: Jan 
*70 7212 3412 35lg + 9614 *96 9612 6214 63 A. 4 897g 400 Cuba Cane Sugar...-. 100 73 _o 2| 4312 Fe 4 6'2 Nov) 24% 
55, “ + ; ‘ 5 . EELS 112 Aug 
35 35g *96 9612) 961g 631g) 6212 64 891g 89g if 3214} 10,500 Do pref...... Goro 100 “33 Mar 7) 10 -— 13|| 28 Feb oe a 
*96 = 9612 61 62s 62 90 897g 89% 31g 31lg = 2 $215 500 Distillers’ Securities 10 s i 22; 39 a 19/| 118 Dec} 171% 
+e c > : 2 ‘ Mines, L44....... - 2 41g Jan 
6114 63% 89 89 “oe 32l4 3lig 3214 2 82 82 401 8,200 ome Mines, Ltd_ Jo par 335g 7\ 14312 Fe 74le Nov; 14 
2 5 ¢ 7e\ 313, 32 : r+ 3958 4 400) Dome W Ine_.No 127% Jan 7) %,Feb 9 93 Jan 
89% 89%, Blig 31%) 31% 83 | 83 83 38% 39 | 39° B14 Gaston W & 100 44Jan 15) 141% b lj] 728% - 2 
291 3 > ‘ < 1 < ! 9: ’ ‘ Seiawss 6114 Ja 
31%, 32 4 *31le 83 83 4014 39 40'8 Bl, 814 ¢ S 4 35 2,2 Finnaeed Eleetric . pe -100 | 106 are 2| 88 — 5) 32g 3 2 Jan 
*81 83 39 39%) 3912 85g] *81g Bile 35-35 ad 14014) 2,900) Ge eral Motors Corp__.- 100} 81 2| 250!4 Fe 9|| 729133 Dee | 11 
t : . : 5! sai aay pone acetic ae 38 Jan Feb 19) 7 9233 Jan 
oo cal ape Sen] 35° 36% *140 141 [213914 126%| 48,800) Gene Orel ...-0-- 100 10, 100 3|/| 65 Nov ‘ao 
* Siz] *5'4 35%) 35% 355, 14il4 141% 1252 12412 12¢ 900 th Co (B F)--~-.-- 106 96 Jan 7912 Jan Nov| 47 
5 > 355g 4 ; 141lg 92 121 ry 83 = Goodrich C nei oa n 25 6) 34 Jan 
3 36! 139 tts 1aate 1261 oan = oat 44% ails 444 500 = we M 8 & P----109 S5te Jan 4 MA he 3) shes oe ed June 
4%) 11712 122% 3. 84 5 | #43 *947, 100 ~~” 100| Granby Cons ? Copper - _ 10¢ 6 Jan 1! Jan 10) = 40 June 
11614 118% » oe ae ai ae *947%_ 100 | °04 79 : Greene Cananea tta...100 | 8 Jan 10 102 r 4\| 2712 Nov 61g June 
83l4 834 45 45 45 100 *947, 100 *75 78 s75 41 200 States Steel tr ctfa_ "100 102 - 5 4234 Ma 38 Nov 6612 
5 ‘ 7 40'4 Gulf Sta tr etfs . 34 Jan 5 Feb 19} 2173 May 
45 45 *947 100 | *94% 76 | *75 78 “4014 4112) * 2 9 | ..-... Do lst pref tr No par Jan 15| 4358 30)| 7% Nov ig July 
*93 100 *75, 77 76 40%| 411g 411¢e *89 95 92 Cs pees Haskell & Barker Senor 20 | 425 om 8| 1514 Jan 281g Nov| 601, 
f e 5 : g . % ---2 feb 5 123 Jan 
we. T7 #4014 40%| 40% 95 | *90 95 *95 100 | *95 41%| 7,350 tiou Cons Cuppe 100} 10 Jan 8 49% Feb - 00% Nov r 
“ f “ 1% 8 200; Luspira i Corp.... 38 Jan 5 Feb 20)| 1 357, Ma 
*40\4 4112 *39 95 | *90 *95 100 114 4114) 413 514] 8,2 nat Agricu 100} : 2) 130 ‘ 17's Dec 
5 | *39 *95 100 1 ty 4434 4514 300) {nterna -.- ~--16 111g Jan 34 Feb 23) 10612 Oct 
*89 95 *95 100 | *95 4134) 40% 40% 7 3G oe 14 , Do bref... -.- N J..100) 1 n 15) 31% 15)| 6253 Feb % Mar 
“es 100 40% 42%] 40 i fs” as | ona ia 1 Maat 49 | ---..- Harvester of } .-100} 21. Ja 2} 10214 Feb 18, 2412 Dee | 47% 
‘ ~6 2 é ‘ é (intern rine__ 3% Jan 307% Jan 3! ~ 495s Jan 
4012 4214 45 45%) 44% on get. ae |b oan” aed oe 6 | 1-200 antile Ma oo; 8 5} 30% 1812 Nov 
u Re i 6 12 2,500] Int Mere 7 Jan 15 Mar 8 2 7712 June 
45 45% 13. 13 '| #12 * | ian tendeus 138. | 34 29%) 32,501 Do pref. The)-25| 2 n 15) 34%} 3} 5014 Nov 1g Jan 
a“ iis 12312 125 | 125 1262 Ste gruel are soni 64/000 ternational Nickel ( Si an tee al Gee 11}| 38% Dec | 64'2 May 
*44 49 123%) 12312 12! aoe deel $8to OFul OT CS 2 od’ prei -2100| 68 Jan S714 Jem 11) 6 Nov) 501g} 
12312 2814 29 8%) 9612 971 291g 2934 500) tnterna Pe ced 3% Jan 7 Feb 19/ 2 037 June 
“1G 294] 27% ‘2ei4| 2sle sil sen seul seu se > a ae Ge cee 251 sO’ Jan 1a] 34te Fo fo. wor) eure 
28% 2914 96% 9755 971 291| 2853 291g lig 32 | 32% 6212} 500 ringfleld Tire... - r 30%. Ja 815g Mar 0% Nov| 30 
7g 2k 2 Kelly-Springt -No pa 3% Jan 12 Feb 19)| 10% N 271g Jan 
9714 98% 284 29 2878 33% 321g 3314 #62 63 62 47lo 200 nnecott Copper___ 100 73% 29 16 ° 27 1214 Nov °F 
28% 2812 Blig 3212] 325, 6312] 6212 62iz *45 46 | #45 a, Saeed Cee ee oe i ad enh 55 Jan| 64 Feb, 
30% 314) 3 62 6312 6: *45 56 34 32%) 73153 5g] 8,700] Lac bher & Tire_ _ 00| 17!2Jan 8 57 Feb : Nov| 89% 
62 46 1 32% 80% 815g 300] Lee Ru it tr ctfs_1 Feb 15 ‘eb 28 70 7is Jan 
*60 863 46 | 46 325g 33!g % 8012 51 30 les Biscuit 53 29| 7812 Fe 4 Dec | 6712 
46 lp 321e 79% 5le| *1412 15le Loose-W oun le Jan 29 ; b 28 5714 1%, Jap 
*451o 4612 3214 3212} 32le 80 80 81 *1419 1519 a 20 100 en 100 TAlg 4| 6212 Fe’ Ig Nov! 61% 
5g] 32lg ¢ 5 ( ari bo 19]; 191g 4lg Jan 
321g 325 73 78%| 79 151g 151g #1814 20 | *18%4 a Seana skay Compantes._ 57 Jan 321g Feb Dec| 74g 
: ets f Mackay C 100 p15 8]; 49 Jan 
“5, 16'| #13 20 | “20° Go sim 64 “7679 | #75 Gite] ~~ "800) Do ae has 100 | ssieJan 15 Sores 5 Ec 
1814 50 «64 | *5 . 6ltz 61lz Maxwe one 9% Jan 15 feb 27 7% June 
*19 20 ons 64 | *50 wT. 7 lg 65 | af 9%| 1,400 Ist pref....... 19% 9814 Feb 2; 73 Nov| 97% 
79 19] *6212 #2819 2934 Do Is ----100 Jan 5 b 23)! 84% 3 3\4 Apr 
*50 «64 *76 «79 :*| #76 621g 6212) * 1g 2812] *2 600 2d pref__..... 0| 79 95 Fe Nov; 4314 
76 Zio 65 1 2812 *58 61 Do 2 arey Jan 15 31 25 71, June 
*77 79 6212] *6Z!e 29 2912 £ 61 2 800 Petroleum _ R7 33's Jan le Dee 6712 
; 6212 91g 3012 *59 *2214 24 200) Mexican oe 100 3, Jan 2 41) 3912 14 Jan 
*6§212 6312 2914] *2912 61 61 21g 23 - 5g) 61,200} } Rs eter 293%, 4812 Jan 34 Dec | 10914 
2812 61 2213 23 9512 965s Do pre 1g Jan 23 an 4|| 258% 71g Mar 
2812 28le 59 604) 61 23 23 23 947, 9614 5) * 100 lam! Copper. 30 431e | 24| 73 Jan 3 9512 Des | II + a 
232 oa | 22 oantl woe 9612] 95 97% sis] Blip Bi44] 900] Miami Copper. - Drdaance: 99% Jan 2] 100's Jan 12 Dee | 39 
es F ’ idvale 100 7a Jan 2 b 13}} 13%2D 34 Oct 
*22 24 9412] 941g 9612 ere re i At eet eB Power...._ . 997% Ja . 185g Fe Feb | 46% 
9314 ee aoe 1 31 45 4512 Montana 100 Mar 2 > b 26 24 9% July 
931g 9412 oaf case ts) Sie Sil 2h 4434 1 700 ret. r| 1453) 5312 Fe OlzMay| 99% 
3 nS *31 3112 51 2 *6Slo 7 sy Do p bie No p4 iyJan 7 Zeb 20 90 2° 3\4 Mar 
“31% 31%2 aie shel “dts TOu| sae Tita], 70. 70°] 6x ‘sia| “,200] nee on Cab “xrtoo| 96‘Jan 3} 9 Rep 18]| 37% Mec] 63 “Jao 
45 4] 7012 ) Rae 14%; 15 - 7,100] Na EERIE BS cee : 4314 Jan 4 Jan ov) 26% 
7014 7014 1 ---|*10012 5 1434 . 4812 49 ‘ ke .-.100 34 Mar 2| 10 ar 6 16 Nov Mar 
69 6912 #10012 I *100!s Ts *147% 5 4814 4819 fo”, is og PO RE Ries ) 99%, } 20 Ma Nov! 156 
s -- f 91 *97 100 Nationa! L EAR an 15 2b 27 98 1 Mar 
“ass igs ial ie Ble 88 | “Sa tal cS Be | “aa raga Conan Gopae= 7.98 | 18 Jan 12] SB Feb 23) 36, Den| 2am Ma 
4814 48! 1 5 é 07 |*100 10! 5 Nevada Cor vee pain ste ‘ 7% Sept 
48 48% *97 9934) *97 551 54 54 *100 107 i 19 5,000 York Alr Brake. 100 43 15 425 Fe 353 Nov 4 ne 
*97 100 54 54 | *53 5514 *100 107 ¢ 197g} z19 3,500) New erican Co...... z35'2Jan 15 733 Mar 7 Feb | 3012 Ju 
‘ 07 195g 19 2612 130 North Ame 25 n 22 1 18 Jan 
“ss 688 | 106 | *99% 107. 19% 20 Sin sa) : Gas (Tne)... 4'4 Ja 30% Mar vov| 98 
9612 93g 19% 5 125 *4! 50 Obto Cities ~iee te Jan 21 b 27 87 No 1, Jan 
9934 99% 191g 1914) 193, 24 | 124 125 *45 50 J 39%] 11,700 rio Silver Mining__. 2312 s| 96 Fe 35 Dec! 106% 
191g 19% * 423 ‘|#122° 1 *45 50 sc SB. Se SE ce'eesl Geen il 83...........- 86 Jan 55 Jan 31 ‘gDec| 42 Jan 
121 *45 50 1p] 3314 633 675 Pacific Ma ref_ ido 9%g Jan 2 3)| 24121 34 June 
12712 131 7345 50 | *45 38%| 381g 381s 7 fe Oe 297] 3,100 Am Pet & Trans, p 100 | 39% J: 6| 30 Jan 25 Dec| 41% 
*45 50 S14 39 S3ig 38 64 Tig 30 | 29% 297 200| Pan-An L & © (Chie).. 251g Feb 431g Mar 1 8 Nov| 9812 Aug 
3314 6lg G12 i A 9512) 2 People’s G b) ..50 Jan 16 r 5); 88 No '2 Sept 
385g 3914 RS 6 ig 30%| 29% 30 494 9519 53 500 elphia Co (Pitts ar| 34 Ja 6| 94 Ma : 37i2Dec| 542 
*5 512 a2 291 30 . *94 95lo 4610] *47 = 800] Philad M Car___No p 8934 Jan 26 53% Feb 28 90 Aug 
293g 29l2 lp Q4lo 4612 2 53g 2519 Pierce-Arrow 00 15 4 19|| 74 Dee ~~ 
2912 2912 *94 Q412| 9412 47 | *45 50 255g 255g, 25 4133] 7,700 Dref..--.-.-..... 100| 42, Jan 2| 84 Feb It 834 
rf é - ~ 49 Dec Jan 
9412 94l2 1g 461g, 46 *25 26 39% 414) 41 300 Do h Cosi of Pa... 7944 Jan 6912 Feb 19 Nov/z107 
8 461g *25 26 1g} 39% *92!2 94 Pittsburgh ee an 5 Db 13}} 290} | 1321 Jan 
“253 Bos 2p 3) ods 4 | om: 1008] 94° o4 | 292 Bal ail mooie Gar i00 | 95, yan 3] 0778 Feo 13 108% Dee | 1872 Jan 
41 4212 *94 695 | 94 94 545g 5535 *81 83 | *81 64%| 2,300] Pr ela: j722100 | 1012 Jan 118 Feb 18 ‘Nov 58 June 
: 5: - 4 ot... ay 7 4 19||  36\4 Nov Jan 
*93 95 541 55lg 541g 55 807g 807 6234 63 ~ 100 Do Corp of NJ. 100'g Jan 5673 Feb ? | 101 
5Alg ! 2159 83 62 95 95 ; Public Serv C 100 7 5 l R812 Dec | 4 Apr 
547, 56 *8212 8314) *82iz 62 62l2 63 *95 97 95 600} Pu on Company... __ "100 4512 Jan 2; 98 Feb 5 19's Nov! 32% a 
82 8212 *60 62 | 62 97 | *95° 97 *10712 ___.|*10712 ii6” 500, Pullma Stee! Soriug____- -190} 95. Jan 2) 25 Feb 19 60 Feb | 9412 Jun 
*61 62 #95, 97 *95 910\*107  __- *1151> 116 116 xno 7,600) Ratlway {_ ea 22% Jan 15 824% Jan 3 “ 10578 May 
9! . a 55g|*11512 116 55 5584 Do pref. . rc 10 : 15| 82 19]; 89 Dee ty Nov 
#95 97 109 10912 10912 1155g 1155, £27, 555g 90 a 100 idated Copper 27253 Jan 9910 Feb 73% 
108 5lg 11534 rAl 537 *95 98 Ray Consolida i100 . n 2 v2 8 59 May Jan 
108 10914 *1157% 116 | 115! 54 53% 54 *97 100 a 28 9,300 bite [ron & Steet... _. 00 | 9253 Ja 3} 7914 Mar § 4%3 Nov! 68 
*115 116 #5210 541g] 54 00 | 98. 98 2419 24%4| 2225, 81 | 30 000) Repub ee ee ne 70% Jan 2 11 Jan 31); 4%} oc | 23814 Jan 
52 , | an 2 15|| 123!2 De Mar 
53 53 #97 00 *97 7 245g 247 78% 80 80 99 ad Duteh Go etfs ‘dep. 64% Jan 156 Feb 15 29% 
¢ ‘ 2 ! 100 > 5) 15 9}} 15 Dee Mar 
*97 100 2414] 24le 79 S1lg : 99 *97 sae Roya Car Corp... 139% Jan 1814 Feb 1 59% 
24 7934 lp} *96 71g 7914 xon Motor 100 17 ‘ 5|| 25'4 Deo % Mar 
24 2414 76 76%| 77 98 97 9712 761g 771g! 77! 10 S00 3a Rosbuck & Co._... 10 155g Jan 34 Feb vi 74% 
: ‘ : he 7 31g No Jan 
76%g 77% 7 9773| *97 53 76 7614 9 *8lg . Sears, iz Copper-_- 29\4Jan 2 5312 Feb 19 3 11012 
97% | 534 7534 93 . ae 6 150 pot Shattuck Ar -No par| 2 24 ; 9|| 3353 Nov Jan 
9773 977 76 76le 7554 10 91 934 *147 150 146 1634 00) ir Ol! & Ref’g_ 39 Jan 5612 Feb 1 10853 
2 ; 100 r7 6|| 85 Nov June 
76 «676 10 10 *9% 50 |*148 15312 *16% 17 | *16% 3419| 11 = Stacla effiola Steel & fron Q| 451g Ma 95 Feb 51% 
5 g ar & \4 Nov 
14856 150% 149 M6 | i6te  16te B4 | Bite) 3375 Bils| 52° 52te 87’ a9 Sturtebaker ‘matte Deininetpoovel * 3iigjan 13| 40 fei) aan ee fone 
16 4 Ig 34%) ¢ Bitz] 5llg 512 Bly 4634 00 Dre... . “20 . 16) 95 tl Nov Jan 
*1714 18 331g 35 341g 55 51 Blte 451g 465g! 4514 91 r Steel Corp’n___- 95 Feb 1734 Jan 30 242 
3: 5! rio am ‘ 2 . 2|| 1148 Dee me Aug 
341g 3514 949 52 *50 4912 4612 4834 92 92 91 3612 oon pe... rs - 127, Jan 16034 Feb Ri) 
Ag ¢ ~ E - 7 feb 21|| 4212 Deo Mar 
ee Sori coat onl can” on 35% 35%) 3612 99 | -.-... = Copp & C tr etts_No Par y= a 56% Feb 21 6 Dee | 105 
4712 48% are Soi) cone oe 35% 36 *941o 99 "tan. Weel “Wheel wee Company (The) 7"I190 | 4853 Mar 3 93 Feb 2!) 28 Dec | 107 Aug 
3 94 oan’ 361g] *3512 : *9412 99 1612 1653| 1634 5314| 10,000) Texas © oducts Corp-.- 89 Mar 2 41g Mar 2/| 283 112) Jan 
35 12 99 " 3 1612 51 15314 0) Tobaceo Pro 100 b 7| 104g N 3/| 59% Deo June 
351g 3512 #9410 99 | *9415 16%4| 163, 1634 14914 151 15 513g] 21,900) To a i gh "a0 | 10012 Fe 70 Feb 2 ‘ 494, 
¢ of : 34! 14 2 51%) 21,5 :2 : ~ 24 ‘ 34'2 Deo 7, Aug 
*9412 99 1634} 16% 150 151% *s 49%) 4912 51 200} Do ¢ Fypewriter. 100 | 65 Jan 2: 0 Feb 26 127% 
1612 501g 152 Sg 5Ols| 4853 *39 «92 300) Underwood . 100 | 2) 4 23|| Siig Nov % Mar 
1614 1633 14712 150 15012 50%] 49! 50 2| #39 92 8 107% 300 n ag & Paper Corp_- | 837 Jao Jan 23 | ec | 120% 
x f 1 Tnion Bag ¢ No par Mar 4| 99 | 984 De Jan 
14914 151% 48% 50 497g r+ #89 92 °103 10734) *10012 720] __.. _.| Un d Alloy Steel. __ 1900 8712 Ms 5| 101%4 Jao 05 Deo! 1543 
493g 51 90 | *8914 0734|*102 107%4)*! 9 7212) *69° = 7212 400} Unite Cigar Stores_.____ 1OligJan 133. Feb 18)\21 Nov! 24!2June 
9 90 ‘ 2 107% 1 6s *33%, 39 Tatted Cies asaso tan o 16) 1: » 18 10 ? Jan 
ase 104% 104 ae = Sle 7212 36512 ae 2) 39 ae 88le 90!2 13, es D, =. Bieber +h —_ a se 4 42 —- (Fite June 
<i ime = 39% 30% oe RRle 8914 onan 2 112 |*102 aa ~ 2,600} gy alg Fdy- mage ~4 43 Feb 2 130% Feb _ ha 5 106 — 
*39 «640 | rt ey ee a 28% 120% 128 = 1291 250 { 114 Jan 97 Feb 2| 67 Aus 
: 8712 112 34) 12873 129 141g 1414 Do ore ..100 os 19 45 Dec Jan 
88!g 89% " 112 |*100 13012 130% 15 i . Mibe trial Alcohol____ 95 Jan 22 5914 Feb Yeo | 114% 
100 29 131 5 *13 *41 45 U 8 Indus ..100 n 15 20) 91 3, Jan 
*110 112 127 12 *13%4 I! * 45 293 17,100 7 te © -e+e+e 41 Ja e 101ig Feb j eo 67 3 
127 ae *13 15 41 40 - 121ly 12234 Do pre c. 190 5 Jan 15 19}; 40 D 14 Jan 
138 128 | 1 15 1: \4] *41 4414 7. Se | ee em ee tes Rubbe 195 Ja 48% Feb Nov) 52% 
1 13 *41 444 2410! 12 *93 100 . United 8ta "> 100 2% Jan 16 bl 433 653 May 
ae lee 5 4414 iDSie| 13i'e 138) ish iS mal tal be Geen” Me] Se Jan aol asure 72 Dee | 13 
*40 4414 120 | 11912 *93 100 34 57 56 C! 1 315) ° ing Ref & M_____ 43 Jan 2% 9812 Feb 1 2% D 1214 Jao 
119 < *9% 100 ‘ 634) 5634 10014 100%4 | OS Smelting Jan 15 31)| 102% Deo 3, May 
119 12112 #93 100 9 577s 56%, 5 4 *99lo 10012 46 1,000 oref_ ioe 885g 7 1125, Jan ‘ 794 Deo 118 4 
*93 100 : 577%| 56le 5 %4| *9912 10019 47 >. Do tes Steel Corp_- LOSig Jan 85% Feb 19 4 24%, Jan 
's 100% ile) *45 *4434 4712 United Sta -- 100 an 15 ‘ 18 9', Deo May 
57 57% 00 100 100's 46 4519 45le *43lo 4712 m 925g 316 009; Ns ee eaten 10 78 Js 2 15!2 Feb 26 Novi 46 
*98 103 /|§1 5 4514{ *45 34] #443, 47 901g 914! 914g 92 2,200! Do = “Stipe te Ll'gJan 4 43 Feb 19|| 2 112% Jan 
45 43g 4634 17s} 90'8 110 110 50! Utah Conpe ..-100 Jan 2 13|| 97 Dee Mar 
4512 46 *44 47 | *4 9114; 90% 917 1097 1097 8078 10,0 0) Securities vtc . 100 | 33% Ja 103. Feb eb 77 
f : { . 200) Sec oh 16 9 1 OF Jan 
*443g 465, 9012 903g 110 1101s 213 82 z7912 , 200) Utah rolina Chem 98 Jan 6 Febl 99% 
8912 ¢ 110! 8154 35g «135g tata-Ca _..100 5| 6 76 Dee 
109% 110 "| 109% "a0tg| 8182 182 ay) 13° Iau! a5 13 100,» Do. ort. C&O -----100| 50. Jen 5 43% Feb 19|| 4444 Dee 70% Jan” 
: 91 1 ‘ ; 3s ‘ 07 fa tro > 190 7 on) 214 Dee 
PP EOS a a he 03 ("5 "ah | 700) vara Pemehea| eves i grew Hin Nl te Jun 
*1i - *38% 41 107 |*102 #631 P 90 tlaghouse - 50 54, 2} 4512 ‘ 15 Novi 3 ar 
4014 40% Pp y 107 |*102 *63 66 90 90 7 7, 4,210) Wea referred_...... 36% Jan 22 Jan 3 ov} 100 M 
‘ 102 ae 14} *893g 414 41% Do lato anu Jan 15 20}; 69 No 4 Mar 
10212 10212 *64 67 6 89%3| *893g 9014 4119 4112 4 ee a ite Motor.....-... 25 152 Ja 3! 824 Feb 2 2 Nov) %4% 
¢ amie 42 Jan 
64 64 8912 90 893g 14] *411g 42 67 | *60 : 300; Wh land (The) _ 75 Jan 59 Jan 19 151 
2 { 4114 *60 *431g 45 | Willys-Over ee » 3 3\| 997% Deo 24g Jan 
*89 8690 41 | 41 *60 67 | “eos SS 20,400 f (new)...... 454Jan 2 OlgJan : 1268 
41 67 44 1g 1812 Do pre o...100 6 7) 12012 113 Dee June 
411g 41% *60 67 *60 43 *42 44 18 1814} 181g 8214 500, & Co, (nec, v tc. 100 | 114 Ja 2 ae o ; eb 37%8 
7 . es me Ro 7 23)l¢ Fe June 
a 2in 2\% io tee 1 oe aul cae me “ee owe Se (F W)-.-.-.. 00 |----- --.- 421g Feb 27 Nov) 974 
*43 «45 4 19! 1814 18l¢ apr *53l2 55le ca Ned ayy adbsccmepnenes 34 Jan 4 19 Feb 26|| 88 43 Inne 
18 S01z, *0I, ital *S01 B7%| “Bile “Biig e116 117 | 11618 a wortningion Ba M# F610 ten tel Geetew sil oe Gee — 
5 e - -—-— ~d ° 
Ba Baa 1107 118 (#118 118 #114 1207 “Hots 42 | 40% 414) "700 Do pret Boza22222727100|_& “oa per share. Par $100 
*110 120 1 *40 lg *QH 2 Pere Do pref B...... > Par 
117 117 *114 120 |\*114 9 40'g 40lg #86 90 8 62%; 1,000 rights. 
5 * Mo's ‘40l2 seis) oB7ts 90 =e p+ “Bile | t Ex-rights. 4 Ex-liv. and 
=a & | "2 a isday.  § Less than 1v0 snares, 
*6 sales on th 
prices; no 
* Bid and asked 
Certificates 
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In Jan, 1909 the Exchange method of quoting bonds was changed and prices are now—*‘and interest’'—ezcept for interest and defaulted bonds. 
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BONDS 33 | prtes Week's 33 Range BONDS S3| price Week's | 33|| Rance 
N. Y. STOCK EXCHANGE § 8 Friday Range or a° Since N.Y. STOCK EXCHANGE 3 S Friday Range or Since 
Week ending March 8. =* | March 8. Last Sale Jan. 1. Week ending March 8. —% | March 8. Last Sale - Jan. 1. 
Bias Ask|Low erie No.\\Low High || Chesapeake & Ohio (Con)— Bids Ask\Low —-High| No.||\Low High 
U. $. Government. Craig Valley let g 6e_.@..1940|)J - 3) ~.-. ....| 96% Feb "16/..--//__.. -.. é 
OU 8 3348 Liberty Loan __..1947|3 -D| 97.60 Sale | 97.40 93.00)/2559)/97.20 98.38 Potts Creek Br 1st 48.._.1946|J - 3} 63 70 | 84% Jam ‘13/..--|}/___. —- =n 
U 8 4s converted from ist Lib- R&A Div lat cong 48_..1989/3 - J) 70 82 | 73 Nov'l7}..--/|_... ..-. 
Oe Se voi cacs 1932-47|-- -~| 96.48 Sale | 96.24 97.28) 496)/96.04 98.40 2d consol gold 49_..._.1959/3 - Jj ---- 82!2] 71 Oct ‘17|/-.--|/_... ..- “ 
U S 4s 2d Liberty Loan... .1942|M-N) 96.42 Sale | 96.05 96 .72/5306 |94.70 97.26 Greenbrier Ry Ist gu g 48.1940|M-N] -... ~...| 88!2 Sept’l6}..--//_... .... 
U 8S 2s consol registered_..41930|Q- J} 9733 98 | 9748 9733) 5), BT 9788 Warm Springs V ist g 53_.1941|M- 8} -.-. 9612/1131, Feb ’15)----|/_... -..- 
U S 2s consol coupon -_.-_- 41930;Q- Jj 97% ..--| 96% Nov'17|____| spe me. Se Chic & Alton RR ref g 3a_..1949|A-@} 51* 59 | 5014 Feb’18/_---|| 50 60% 
U 8S 3s regiatered ....._.._k1918|Q-F} 9334 9934) 9914 Feb “18)____|| 9914 9914 Ratiway 1st tien 344s____. 1950/3 - 3} 38 42 | 40 3|| 36tg 4712 
U S 3 coupon ...-...-.-. £i913|Q- F| 98% 9954) 99 Feb '18/___.|| 98% 99 Chic B & Q Denver Div 43..1922|F - A} 9912101 | 9973 Feb '18/---.|| 9753 997 
U S 46 registered__.__.___- 1925/Q- F| 10412 10512/10512 Feb °18!____||105 10512 Illinois Div 348__._._._. 1949\J - 3} 73. 7453] 731g Tile 1]] 7314 75g 
U S 48 coupon ___....... -1925}Q- F) 10412 -...|105 Feb °18/__..//105 105 Illinois Div 4s__.....__. 1949/3 - 3| 89! 90 | 84 Feb "18/---.|| 83 871s 
U S Pan Canal 10-30-yr 23_41936/Q- F) 97 ----| 97% Oct "17)___.))--.- --.- Iowa Div sinking fund 58.1919/A-@| 96% _...| 99l2 Jan '18|-.--/| 991g 9912 
U S Pan Cana! 10-30-yr 2sreg’"38/Q-N| 97 -.._) 97'g Feb °18)___.|| 97lg 97!g Sinking fund 4s.______ 1919;|A-@} 971g ....| 97 Jan '18/----.|| 97 97 
U 8 Panama Canali 38 g-..-1961/Q-M/ 81 --...| 84 Deo 17)___.||----. ---- Joint bonds. See Great North 
U 8 Philippine Island 4s. 1914-34/Q- F/ -... ---- 100 Feb "15)___.||-.-. ---- Nebraska Extension 48__.1927|M-N)| 91%4 9212] 9112 Feb ‘18|----|| 9114 92 
Registered........... 1927|M-N| ---- .... 9S. Julp’lG)..-<i]. i... acne 
Foreign Government. P mag, RE IE IES 8 1958|\Mi- S| 8212 84 | 825g 83%) 15)| 81 84g 
Amer Foreign secur 53_____1919|F - Aj} 95°%g Sale | 95% 9614| 47)| 94%, 9712 Chic & © [ll ret & imp 48 g__1955|J - J} 22 25 | 30 Jan '1s/----]| 30 30 
Angio-French 5-yr 53 Exterioan.|A-O} 89% Sale | 3912 897g) 665); 8314 9012 US Mtg & Tr Co ctts of dep__|..--| 23 25%) 25 Feb °18|----|| 25 28 
Argeotine—Internal 5s of 1909..|M- 8} --.. 82%) 80 Feb ‘is|__..| 78 80 Ist consol gold 6s...._._. 1934|A - 98 Sale | 98 9 lll 98 «98 
Bordeaux (City of) 3-yr 68.1919|M-N| 87 Sale | 8612 89 93)| 84 90 General consol Ist 5s_____ 1937|M-N} ---- 84!2) 87 June’l7|----||__.. ...- : 
Chinese (Hukuang Ry)—5sof'11|3 -D|t 55 6853) 60i2_ ~—» 6012/3) GD1g G02 US Mtg & Tr Co etfs of dep|-. --| ---- 74 | 70 Feb '18/----|| 70 70 
Caba—External debt 5¢ of 1904_|W- S| 95 95%) 95 Feb "L5/__..|| 9Olg 95 Guar Tr Co ctfs of dep____- os on] sone 98 | 76 ° Suly*l7i cel]. ones 
Exter dt 53 of "14 ser A__.1949|F -A/ 93 9653 9014 Jam "13)____|| 9014 9212 Purch money Ist coal 58..1942|)F - A| 5114 .._.| 97% Feb °13|----||/___. .-.- 
Externa! Joan 4548______- 1949/F -A) 73% 85 | 86 Oct *17)___.}|-.-- ---- Chic & Ind C Ry Ist 58___1936|3 - Jj 10 5 | 32 Mar’l7/----|j._... ...- 
Dominion of Canada g 55._.1921)4-O} 95 Sale | 94 95 12}| 94 9Q95ig Chicago Great West ist 4s._1959|M- S| 5412 Sale | 54 55 6)| 54 601g 
Do do 1928;A-O} 94 Sale| 94 9Alg 4 907g 95 Chic Ind & Louisv—Ref 63_1947|J - 3} 964105 | 98 Feb '18|----|| 98 98 
Do do 1931;|A-O|} 92 Sale | 92 93 13} 88% 94 Refunding gold 53.______ 1947|J - 3] ---- 97%4)10012g Apr ‘17|----|/_... -... 
French Repub 5}<s secured loan_|.- --| 9612 Sale | 96% 97%8) 385)) 94 93 Refunding 4s Series C___.1947|J - 5| ---- ----| 8412 Apr '17/----||__... -.-- 
Japanese Govt—Z£ loan 4'43_1925|/F - A|t---- 89 | 89 8914) 23]| 89 92g Ind & Louisv Ist gu 48___1956|3 - J| ---- ----| 70 Nov'l6}----|}/__.. 2. 
Seoond series 4343_____ ..1925|3 - Jit---- 897%) 8914 8914; 17|| 8914 92% || Chic Ind & Sou 50-yr4s__..1956|J - 3} 71 7812] 9612 Jan °17}----||___._ ---- 
Do do “German stamp”.|..--| 7912 Sale | 7912 79% 8| 77 81 Chic LS & East Ist 4i¢s___1969|3 -D|} ---- -.-~| 9733 Deo ’16)----||/____ .... 
Sterling ioan 48_.________ 1931/8 - Jit 75!2 -...| 76 Feb °15)_ - =| 74\2 76 Chicago Milwaukee & St Paul— i 
Lyons (City of) 3-yr 6s. __..1919|M-N)| 87 Sale | 8612 887s} 191|| 84 90 Gen’! gold 4s Series A___e1989|3 - J| 75°38 78 | 78 Jan ‘18|----|| 76% 79 
Marseilles (City of) 3-yr 62_.1919|M-N| 87 Sale | 8612 8812} 78|| 84 89% Registered........... €1989/Q- J| -2-- ----| 9253 Feb '16)----|/___. ---- 
Merico—Exter loan £ 5¢ of 1899|Q- Jit 42% 45 | 40'4 Feb ‘1s/___.|| 40 425, Permanent 48.___._.____ 1925|3 -D| 7512 Sale | 7812 78\2, 12)) 761g 80% 
meaGold debt 4s of 1904_____ 1954|3 -D}) 31% 35 | 33'g Dec ‘'17)____||/.... ---- Gen & ref Ser A 444s____42014/A -0| 63 Sale | 66% 68 64|| 643%, 70 
Paris, City of, 5-year 6s___.1921/A-O| 84% Sale | 84% 8614) 102|| 82lg 892g Gen ref conv Ser B 5s...a2014|F -A| 79 Sale | 79 80 14|| 7714 80 
Tokyo City—5s loan of 1912____|M- $| 69%s 70 | 70 7014 “ 68 71 Gen’! gold 344s Ser B____e1989|J - J| ---- 77%8| 7212 Aug‘17)----/|____. ---- 
U K of Gt Brit & I 2-yr 58__1918|M- S| 9812 Sale | 9812 937g| 737|| 97 995% General 4348 Series C___¢1989\J - J) ---- 33°s| 84 Feb ‘18)----|| 83 8412 
3-year 544% notes... 1919|M-N| 96%3 Sale | 96% 9712} 175) 9514 98 25-year debenture 4s_____ 1934|J - 3} 70 73%) 74 Wee '17\--_-j|__.. --.- 
5-year 544% notes______ 1921|M-N| 92%g Sale | 9214 9334) 560)} 9153 94% Convertible 4345..______ 1932|3 -D| 74'4 Sate | 7114 75 40|| 711 7512 
Convertible 5% % notes_1919|F- A| 98%4 Sale | 98% 995g! 445 | 977% 991g Chic & L Sup Div g 5s___1921|J - 3} 95's ---.| 97 Jan '18|----|| 97 97 
tT hese are prices om the basts of |$5to£ Chic & Mo Riv Div 56__.1926|J - 3} Sl'2-...| 94 Feb ‘18|----|| 94 94 
Chic & P W ist g 58_____ 1921|\3 - J} 97 Sale| 97 97 611 97 981g 
State and City Securities. n CM & Puget Sd lat gu 48_1949|/3 - J) ---- 83's) 79 Deo 'l7|----/|___. --.- 
% Y City—4 44 Corp stock.1960/M- 8S 90%3 97 | 91 91 2, 89 91 Dubuque Div Ist sf 6s__.1920|J - 3. 97'4 10612/100 Oct °17 ----||___. ---- 
4s Corporate stock..___1964|M- S| 9014 100 | 90%, Mar’l8/____|| 8934 90% | Fargo & Sou assum g 68_.1924|3 - J| %3'3 103 |1047%g Sept’17|----||____ ---. 
48 Corporate stock....1966|A-O} 90'4 9212) 901g Feb °18)____|} 885g 90! La Crosse & D Ist 58____- 1919/3 - 3} 97 10314) 98 Jan '18|----|| 98 98 
4448 Corporate stock..__1965;3 -D| 9612 Sale | 96g 9612) 68)| 9434, 965 Wis & Minn Div g 58___.1921|J - 3} 93'4 101 |1001g Sept’17|/----||____ -..- 
448 Corporate stock.___1963)M¥- S|; 9614 9653) 96% 9634) 35)| 941g 96% Wis Valley Div ist 6s_.._.1920|J - 5} %4'8 ----|107 Dee ’l6)----||____ --.- 
4% Corporate stock ____- 1959|M-N| 87%; 89 | 86% 8634 1|| 861g 871g Milw & No let ext 4448_.1934/3 -D| 85 ----) 81 Deo'l7|----||/____ ---- 
4% Corporate stock.____ 1958|M-N} 8714 Sale | 86% 87 ig 2|| 863g 8714 Cons extended 4448___.1934|3 -D| 31' 88 | 81!4 Feb °18)----|| 8114 81% 
4% Corporate stock... __1957|M-N| 8713 9212| 87/g 87's) 12)| 861g 8712 || Ohic & Nor West Ex 4s 1836-1926|F - A 38% _.-.| 89 Jan '18|----|| 39 89 
4% Corporate stock reg _1956|M-N| 841s 8612} 86 Feb‘1s)__..|| 85 86 | stered._._.__ 1886-1926|F - A} 3578 897%] 86l2 Oct °17|----||____ ---- 
New 4%s_._._._____ __..1957|M-M| 967g 98 | 95% Feb‘18/____|| 95 9612 General gold 3s______- 1987|M-N| 705s 72)3) 72 72 1|| 713, 731g 
4% % Corporate stock_._1957|M-N| 97 Sale | 9612 97 73|| 95 97 Registered... ....__. p1987|Q- F| ---- ---- Siig Oot *16) -c-e}]_. .. ence 
344% Corporate stock.__1954|M1-N| 771!2 7812) 78ig Jam °18)____|| 731g 7812 General 48... -....2. 2. 1987|M-N| ---- 8312] 8414 8412! 15'| g0lg 85lg 
WN Y State—4s_........_ __ 1961|/M- S|} ---- ---- Re Le. ee See Stamped 49_._..______ 987|M-N| ---- 83 | 86 Sept'l7)----||___. ..-. 
Canal Improvement 48___1961|3 - J) 9714 ---~/100% Juiy’17)___.}|.... ---- General 5s stamped______ 987|M-N| 100 117/102 Feb '18/----|/101 103 
Canal Improvement 48.__1962|/3 - J} 97 98 |100 Novl7)____||.... ---- Sinking fund 68_.__. 1879-1929|4-@} 104 -.../10414 Deo '17)----|/____. -..- 
Canal Improvement 4s___1960|J - 3} 971g .---| 96 Jan '18)____]| 96 96 Registered._.____ 1879-1929|A -O@| ---- ----| 10912 Apr "16|)----||____. ---. 
Cana! Improvement 4148.1964/3 - J| 105 106%/106 Feb '13)__../|105 106 Sinking fund 5e_____ 1879-1929|A-0| %4 100 [104 Sept’l7|----||_... ---. 
Cana! Improvement 4%3_1965|J - J} 100 10412)103 Sept'l7)____|/_... ---- Registered... ._- 1879-1929|A-@| 92% 97 [10312 Aor '16/----]|____. ---- 
Highway Improv’t 44%4s__1963|M- S| 105  _.__|107!2 Feb °18)____||/1041g 10712 Debenture 5a._.....__..1921|4-O} %5%4 103 | 9612 Feb '18|----|| 9612 9612 
Highway Improv’t 4343__1965|M- 8| 100 10412/10312 Oct °17 SHE hg Atle Registered__......_.__ 1921|A-O} 91 ¥7 |100) Jan '18/----//100 100 
Virginia funded debt 2-33_._1991|J - 3} ---- 79 | 74 Deo'l7}___-j/|/.... -.-- | Sinking fund deb 54______ 1933|M-N| %3!2 9558) 94l2 Nov’l7|----|/_ 1. ---. 
68 deterred Brown Bros ctfs-__|.- --| ---- 40 | 60% June’l7)___.)}_... ---- | eae _.1933|M-N| ---- 95 {10414 June’l6)----|]/__._.. -.2. 
Des PlatnesVal Ist gu 4431947|M- &| 75% -.-~/101!2 Oct "16|----||____ -.-. 
Railroad. Frem Elk & Mo V Ist 68__1933|A-@] 103) ----|101 Jan °18)----//101 101 
Ann Arbor Ist g48________ 81995\Q- J} 56 63 | 56 Feb’18)__--|| 56 59 ManGB&N W Ist 3368_1941|3 - J} 52 ----| 88 Jan ‘17|----|)_ 1. ---- 
Atch Top & S Fe gen g 4a___1995|A-@) 82 Sale | 82 83 63)| 82 85% Milw & 8 L Ist gu 3448___1941|/3 - J| ---- ---- a ee ee ee 
Ppeointe setae 995|A-@| 80 82 | 83 Sept'l7)__- ij}... - 2. Mii LS & West Ist g 68__1921)\M 8) 100% 102 |101 Feb ‘18/----|\101 101 
Adjustment gold 46_____ B1995| Nov; 74% 81 | 76 Feb ‘18/__--|| 7212 76 Ext & imp ef goid 5¢___1929|F -A| ¥8 ----| 97% Dee "17|----|}___._ ---- 
PRR See MOST once candl Oe Oe Ell. osllvese sume Ashland Div lst g 63___1925)|M- 8) 100) ~._-|111%— Deo ‘15)----||__/_._ ---- 

Stamped _........... B1995|M-N| 73 Sale | 73 7412 4\| 73 78 Mich Div Ist gold 68_.1924/J - 9} 100) ..--|1LI1!2 Nov’l6)----||____ ---- 
Conv gold 48______ SSS aaiglt 1955|3 -D| 84 86 | 84 84 3|| 83 84% MI! Spar & N W ist gu 48.1947|M- S| 72's 54 | 865_ Sept’l7)----|)_.__ -.-- 
Donv 4s issue of 1910____1960/3 -D} 84 86 | S4lg 86 61 84 86 St L Peo & N W ist gu 58_1948\J - 3} YO 95 | 98 Oct *17|----)|____ ---- 
East Okla Div Ist g 4a___1928|M- S| 84% ----| 91!2 Oct “17)__--}/..-. ---- Chicago Rock Isi & Pac— : 

Rocky Mtn Div Ist 48_._1965|3 - J} 63 80 | 78 Aug‘l7}____}|_._ 2 -..- Ratiway general gold 44__.1988|3 - J} 73 76 | 74% 75 6)| 74 77% 
Trans Con Short L Ist 48_1958|J - §| 77!2 8012) 80 Jan ‘18)__._|| 80 80l2 Registered_...__.... 1988|\J3 - J| ---- ---- 87 Mar’l7|...-|/.... ---. 
Cal-Aris Ist & ref 4348"A"1962\M- S| 79 85!2| 82% Jan "18/____|| 82% 82% Refunding gold 4s_______ 1934,A-O| 64 Bale | 62% 6434) 157)| 627, 68g 
8 Fe Pres & Ph ist g 5s.___1942|M- $| 83 100 | 99% July’17)__--)/__.. ---- 20-year debenture 5a_____ 1932|3 - J} Sl -...| 70 Feb ‘18|----|| 66 71 
Atl Coast L ist goid 4¢____41952|)M- 8} 8312 Sale | 83 84 14)} 81 8434 Coll trust Series P 46_____ 1918|\M-N| 97% ....| 97% Oot °17|-.--||__. ...- 
Gen unified 4445... ___ 1964/3 -D| ---. 80 | 8lig Feb ‘18/____!|| 81% 8212 RE Ark & Lous Lat 4445__1934|M- 5 2 6212) 62 6212 5| 62 64 
Als Mid Ist gu gold 5¢.._1925|M-M} 94's ----/ 49% Got *17|__..)|---- --.- Burl C R & N—Ist g 58_.1934/A-O} Y 95 | 96 Feb'1s)----|| 96 96 
Bruna & W ist gu gold 48.1938 3 - J| 75% -.-.' 85 Sept'l7)_..0) 2. Ll CRUFAN W Ist gu 58__1921,A- 0} ---- 100 9712 June’!7|---- ____ ---- 
Charlies & Sav Ist gold 78_1936|3 - J} 107 _._.|129% Aug '1d)____!|.--. 22. Choe Okla & G gen g 58__01919|J - J| 92% 100 100 Feb 18|.---!| 95 100 
L & N coll gold 48___._.01952;M-N} 71 Sale | 71 712 3|/| 70 73lg Consol gold 66__..._._1952,M-N| ---- 90 | 9753 Juiy't5/----|/_.._ ---. 
Sav F & W ist gold 68__ __1934/A-O| 106% -...)115 Juty'l7|._..|| 66 66 Keok & Des Moines Ist 55.1923/A-@| 60 Sale | 57 60 3; 57 60 

ist gold 58._...._.....1934|A-O} 9314 poe July'15) . 2-2) Sas eee ee St Paul& KCSnL letaiga 41) - A) 58'2 59 | SY 59 3) 59 69 

8118p Oca & G gu g4s.___1918\J - 3} 987g _-_.| 99 Jan ‘15/__._./| 99 99 Chic St P M & O cons 63___1930|8 -D| 103 112 102 Jan ‘18/--.-/|1902 102 
Balt & Obio prior 3%s.____1925|J3 - 3} 8712 875g 87% 88 23)| 87 8912 Cons 68 reduced to 3%8__1930|3 -D| 73% ----| 86's Nov’l7/.---||____ -... 
igtered .... ..._.A1925/Q- J} --.. 87%) 90!g Sept'l7)___ jj... ---- Debenture 56........._ 1930\m- S| 86 96 | 85!g Mar’l8/.---/| 851g 85lg 
Ist 50-year gold 42___. _h194%/A-O/] 76 Sale | 76 774| 20/76 78 Ch St P & Minn tat g 68._1918|M-N| 10044 ----|111 Jume’l7|----|/____ -.-- 
2 Re xe Ss Pewee Be 2. & ee eee North Wisconsin ist 6g.__1930\3 - Jj 1005s ----|118 Nov'l6/..--||____. .--- 
20-yr conv 4448___.___ _ 1933|.. ..| 77!g Sale | 77 78%4| 42|| 76% 7912 St P & S City ist g6s____1919,|A-O} 1004 101'g/10014 10014 110014 100% 
Refund & gen 58 Series A_1995|J -D| 8012 Sale | 80% 817g, 26) 80 831g Supertor Short L ist 58g_71930|M- 8| 84!2 -.-.|105's Nov 16/.---|/____. -.-- 
Pitts June let gold 6e____1922|J - 3} ---- ----|112 Jan ‘12)_._ ||... -.-- Chic T H & So-East Ist 56__1960|J -D| ---- 82 Jan ‘17/...-||.... ---- 

PJuac & M Div Ist g 38 1925|M-M| 815g 87%4) 88 Oct ‘17/_-__/|-.-- ---- Chic & West Lud gen g 63. _71932/Q-M/| 104 Sale |103!2 104 5 /10312 104 
PLE& W Va Sys ref 4s__1941|M-M/ --.- 71%) 72 72 1) 72 75 Consol 50-year 4a_______ 1952|J - 3| 66% 70'g) 6653 Feb ‘18|----|| 64 665 
“outhw Div Ist gold 3448_1925|3 - 3} 82 8353) 83% 8378 1'| 83 85 Cin Hl & D 2d gold 4448__ _1937|J - 3| ---- ----| YO May’l7) ---|/___. ---- 
Cent Ohio R Ist cg 4}43__1930|/M- $| $212 -.-.'100 Apr 17|_..-||...- ---- let & refunding 49_______ 1959|J - 3| ---- -<-- aoe caren eel ase aaae 
Cl Lor & W con Ist g 56_...1933|A-0] 91 -....| 995s Jume'l7{_._-//.... --.. ist guaranteed 4g. 1959|J - 3] -<-- ---- 90 May’l7).---||.... -<-6 
Monon River ist gu g 5¢..1919|F - Aj ---. ----|101% Nov'l6).__2//...- 22. Cin D & I lst gu g 5#____1941|\M-N| ---- ---- 25 July’15|..--|]. 2. anne 
Ohio River RR Ist g 53_._1936/3 -D) Yilg _._.| 99'4 Oot 17) .--)|/...- -- C Find & Ft W ist gu 44g 1923|M-N| ---- ---- 88 Mar'll]..--j). 2.2 ecce 

Genera! gold 68.......1937|A-O} 79 90 | 884 Dee ‘17/.._.||.... .--- Day & Mich Ist cons 4446 1931|3 - J| ---- 96 | 96 Jan ‘17/.---))____ -... 

Pitts Clev & Toi Ist g 68__1922|A -@| -.-- -.--. 991g 991g 4| 991g 991g |] Cley Cin Ch & St L gen 49_1993/3 -D} 60's 61 | 61 6212) 6) 59 6314 
Guffaio R & P gen g 58..__.1937|M- $| 95's 99 | 9912 Feb ‘1s|....|| 99g 991g 20-year deb 4345________ 1931\8 - J| 72 73!l2) 72 72 Hl 681g 72 
Consol 44s ..... _.----1957|M-N| 85 99 | 99\2 Oct ‘17 ---| Fp Se gene General 5¢ Series B______1993|3 -D} 75 80 |101 Feb ‘17)--.-|).___ ...- 
All & West ist g4sgu_...19983)A-@| 75 ----| 97 Nov'l6)__..|/.... ...- Cairo Div Ist gold 4s._ _ 1939/3 - J} 63% 51's) 83% Mar'l7/-.--|!____ .... 
Clear & Mab ist gu g 58..1943|J - J| ---- ---./103'g Feb ‘16) _-_}/.... 4... Cin W & M Diy Ist g 4s _1991|\J - 3} 53's 637%) 79 Feb °17 LO oaanianee 
Roch & Pitts lst gold 63._1921|F -A| 100 102 [103 Feb ‘18}__..||103 103 St L Div Ist coll tr ¢ 48..1990/M-™| 63 66 | 64 64 244 66 
Congo! Ist g 68_..._.__ 1922/3 -O} 9912 102 |104 Nov‘*l7/_. ii... .. 2. Spr & Col Div letg 49._ 1940|M- $| %7!2 ----| 73!2 June'l7}/----|)._.. --.- 
Sou cons gu A 58_._1962|A-@| 90%, 91%] 9112 Gilz} 1'| 86% Q1lg W W Val Div Ist g 48____1940|J - J| ---- ---- 84 Nov’l6).---l].... -.-- 
Oar Clioch & Ohio Ist 30-yr 56°38) -D| ---- 84 | 84 Deo‘l7|.._.||.... ---. CISt L & C consol 64____ 1920|/M-N} 100% 105'8)102!s Oct 17) ----/).... ---- 
Central of Ga ist gold 58._71045|F -A| 9514 ---.| 97 Jan ‘18|____|| 97 97 ae i)... £1936/Q- | ---- 87!2) 87 Deo 'l7)----)|____ -.-. 
Consol! gold 58_....._..._1945|M-W™| 85lg 91 | 90 Feb ‘18/___.|| 882 90 Rewistered.__.___ k1936\|Q- F| ---- ---- 881g May’15)----/]. 2... 22. ° 
Chatt Div pur money g 49 1951/3 -D|) 551g 79 | 78 Aug‘l7|.__ |]... 22L. Cin 8 & Cl cons Ist g 68__1923|5 - J) 37!2 ----|102!'s Jap ‘17)----|)_ - 2. 
Mac & Nor Div lat g 6e..1946|J - J| 83 -2-.|103 Mar‘I7|...-||.... .... CCC & I gen cons g 68_.1934|3 - J] ---- ----|107'8 Aug ‘17)..--/). 1 22. 
Mid Ga & At! Div 5a... 1947/8 - J| ---- ----| 975s June'l7|__-- ||... 2. [nd B & W Ist pref 49._ _1940/A-O] 64 ----| 94 July’O8/----|/_... -... 
Mobile Div Ist g 56_.___- 0946/3 - Jj 8912 -.../10413 Apr °17/.._.//.... -.-- O Ind & W Ist pref 6e...41938|Q- J) ---- ---- ee ed es | eee 
Cen RR & B of Ga col g 53__1937|M-N| 84% 93 | 90 Aug‘l7|____'|_... .-- Peorta & East Ist cons 4s 1940/A-O} 46 48 | 47% 47%) 3) 47 = Bllg 
Cent of N J geu'l gold 5e..._1987|J - 3} 103 Sale |103 104 25/102 104 Income 44............1990] Apr | 12 20 | 1212 Deo ‘17)-.--))__.. __.. 

Registered _..._. _..-A1987/Q- J} 103 Sale {103 103 2)|10212 104 Cleve Short L Ist gu 44s__.1961|A-O} 89 93 | 8812 Feb °18/-.--|| g8 90 
Am Dock & imp gu 5s...1921/J - 3} 99 Sale | 99 99 5| 99 9912 |] Col Midiand Ist gold #s.__.1947|3 - 3) 5% 7 8 Jan “18/-.--)) 6 8 
Leb & Hud Riv gen gu g 5e.’20|J - 3} 100 10114/100 Jume’13)____||__-. ...- Trust Co certifs of depostt__._|.- -- 5i2  6lz) 5% Mar’l8|....|| 5% Tig 
N Y & Long Br gen g 48._1941|M- $| 92 ---./10012 Jan °13/_.__/|_--. 222 Cotorado & Sou Ist g 48.___1929|F -A| 837% Sale | 83% 8414) 13/) 823, 8614 

Cent Vermont ist gu g 48__¢1920\Q- F} 65 70 | 65 Jan ‘18/____|| 65 65 Refund & Ext 4446__.___ 1935\"-N| 69% Sale | 69 70 21); 66 «#873 
Ohesa & O fund & impt 68..1929/3 - 3} 80 87 | 91 Aug*l7/___ //---. ---- Ft W & Deo C let g6s__.1921|\J ©} Y¥5 9712) 96 Jan ‘18)....|| 96 96 
lst consol gold 58_.....-. 1939\M-N| 97 9712! 97 9712 3}| 9514 10018 Conn & Pas Rive Ist g 49_..1043|A-O| 84 ewnnlenee  ----|----||.. 2 ---- 
ke ~1930/M-N/} 96 ~.-.{1041g Jan ‘17/___.))__.. _.__ |] Cuba RR Ist 50-year 68 g__1952|J - 3| ---- 94 | 04 Feb "16)..-.//, 1. 1... 
General gold 4}48....... 1992)"- 8; 75 Sale| 75 5 22|| 72 75% De} Lack & Western— : : 

Registered ........... Sees GE cose cane! 80% MG BT cccllecec coce Morrie & Ess lat gu 3448.2000|\J -O) 75 79 | 731g Jan ‘18/_...|| 731g 73g 
20-year convertible 444s_.1930|/F - A) 7112 Sale | 70% 7112} 75)| 651g 7112 N Y Lack & W lst 68_...1921|3 - J) 10112 102 [10112 = 10153 7||10053 1021 
30-year conv secured 54..1946/A-O)} 80 Sale | 7814 80 | 358) 76 80 Construction 66....... 1923\|F -A| 95% 98 | 98 Feb '18/..../| 98 98 
Big Sandy Ist 46_....__- 1944/3 -D) 65 78 | 84 Apr ‘17|..../|.... -.-- Term & Improve 48__..1923,M-N| 90's 95%4| 93%, Jan °18)_._-|| 93% 93% 
Coal River Ry Ist gu 46_.1945| 3 -D) Oe... ernpl, ME ee niall etn: aees Warreo Ist ref gu ¢ 3}48.-2000)F Bl) wwne eon n| 10215 Feb °08)-..-)) 2 cow e 
































*No price | riday; latest this week. @ Due Jan. 6 Due April. ¢ Due May. g Due June. 4} Due July. k Due Aug. o Due Oct. p Due Nov. ¢ Due Deo. s Option sale. 
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*s..'| 
BONDS #3 Price Week's 3 | Rance BONDS 3 Price Week's 33 Range 
N.Y. STOCK EXCHANGE | 2 Friday Range or H | Since N.Y. STOCK EXCHANGE § Friday Range or | & Since 
Week ending March 8. =% | March 8. Last Sale || Jan. 1. Week ending March 8. —=% | March 8. Last Sale Jan. 1. 
Bid Ask\Low = Htgh -_“ cndienadl Pr ,-of Mt, 14m Lew Htgh Ne! Lew Htob 
Delaware & Hudson— - erm deapticsabehenites, > - 1 
lst Hen equip g 46_---- 1922\3 - 3| 9314 94 | 9314 Feb °18|----|| 9314 93%, |] Registered _............ 1;A-0/] 100 106 |113 Mar’l7|----}|-... -. ia 
let & ref 4e.._......-.-- 1943|M-N| .... 81%) 82i2 8212) 1) 8212 88 Leh Val Coai Co Ist gu g 58. 1938 3-J| 96%, 100 [10014 Feb °18/----||10014 101 
20-year conv 58..._..... 1935|A-@| 8612 Sale | 8612 8612, 2|| 8612 90 || Registered _...........- Be Zi cnwn MOSIOS O66 "1B cocticces same 
Ap & Sess conv BMe....1946|A-O} 75i2g 77%) 75i2 75i2 1) 74 75l2 ist int reduced to 4s. 3-J pl is, oe RA FTE 2 ATER oH 
Renss & Saratoga ist 7s..1921|M-N -<--|112%g Dee '16)----||---- --.. Leh & N Y Ist guar g 4s_. -1945 Me 6) cece econ! ST Ag? il -cnslloccs case 
Denv & R Gr Ist cons g 46..1936|3 - J| 6514 Sale | 65 6512} 32)| 60ig 69 || Registered _.........__- | St: Barerapteane 8 NEGA BR Mes 
Consol gold 4%4s_....... 1936|3 - J| 6612 73 | 68 Jan '15)----|| 68 71 Long Isid 1st cons gold ta: “ites Q-J| 9134105 | 9414 Jan °18|----|| 941g Q4lg 
Improvement gold 6e....1928|3 -D| 74 Sale | 74 7412 74 76% 1st consol gold 48_._._.- B1931\Q- J| 77% .---| 9414 June’16/----|}--.. -. = 
lst & refunding 5¢__._.-. 1955|F - A) 4912 Sale | 491g 5012} 19) 481g 5llg General gold 46_......... 1938\|5 -D) .... 8514) 8514 Feb °17 
Bio Gr June ist gu g 58. ..1939/J - BD) ..-- 37 Aug ‘17|----||--.. -..- Ferry gold 4348... -.-.-- 1922|M- 8} ---. 98 | 90 July’l7 
Rio Gr Sou ist gold 49_..1940|J - J) ---. ----| 61% Apr "11)----||---- ---- i ea 1932|3 -D| -... ----| 9914 Oct '06 
Guaranteed. .__.._-_. SOMOS @ Bo onan coset B60 SE EE sseeene sane Unified gold 48__-.__.__- 1949|/M- S| .... 72 | 89 May'l7 
Rio Gr West ist gold 46._1939|3 - 3| 6412 66 | 64% Feb °18)----! 64 6712 Debenture gold 5a..._.-.- 1934|3 -D} -... 97 97 Jan ‘18 
Mtge & coll trust 48 A_.1949;A-O} -... 51 51 4) 51 55 20-year p m deb 5s._... 1937|\M-N| 74 75 74 74 
Des Moines Un Ry ist g 58.1917)|M-N/ -... ----~| 93'2 Mar’l7|----|/--.- -.-- Guar refunding gold 48...1949|M- S| 72 757%) 7912 Jan ‘18 
Det & Mack—l1st lien g 46_.1995|3 -D) ..-. ----| 82 Deo '16)----||--.- -.-- Registered ........... 1949\M- S| .... 76 | 95 Jan ‘11 
ALL it 1995|3 ~D) -... -.--| 752 July 16) ----||---- ---- NYB&MB Ist cong 58.1935|A-0| 82 -...|103\4 Apr °17 
ee. eae 1961|\M-N| 72 76% 76% 7643 5| 76% 7612 N Y & RB Ist gold 5s___.1927|M- $| 88 1041g| 9612 Aug "17/----||--.. -.. ~ 
Dul Missabe & Nor gen 58..1941/3 - J| 9514 102'g| 99% Dee '17|----||---- ---- Nor Sh B Ist con g gu 58.01932;|Q- J| .--. 9312)100 Aug ’16/----||/_--. -... 
Dul & IronRange Ist 66_...1937|A-@| 93 101 | 90 Nov’l7|----||---- -.-- & Ark ist g 58...1927|M- $| 86!2 94 | 90 90 8714 90 
Registered.........-.-. 1937|A-O)} ..-. ---~|10512 Mar ’03) ----||--.- ---- ——.s Nashv gen 68__1930|3 -D| 108 110 |109 Feb °18|----||109 109% 
Dul Sou Shore & Ati g 5¢_..1937|3 - J) --.. 89 | 87 87 82 87 GOI 68.0 ec encccnnne 1937\MI-N| 941g 109%! 93%, Jan °18|----|| 93% 93% 
Eigin Joliet & East ist g 58.1941)M-N| 87 102 |104 Jam ‘17|----||.--- -.-- Unified gold 4s.........- 1940/3 - 3} 837% Sale | 837% 857g| 29) 837% 88lg 
Erie 1st consol gold 78_____- 1920|M- $| 100 102 |101 Jan °18|----||101 101 || — Registered -.......... 940\3 - 3) -... ----| 9653 Jam °17|----||_--. -.. i 
N Y & Erle Ist ext g 46__.1947|\M@'-N| 7312 9812) 9812 Mar’l7|----)|...- -..- Collateral trust gold 5e...1931|M-N| _._. 99 Jan '18|----|| 99 99 
2d ext gold 5e..______. 19|M- S| 9614 ---.| 98g Oct '17)----||---- ---- EH & Nash Ist g 6s____- 1919/3 -D] 1 een) ee | ee ems 
8d ext gold 44%4s______- 1923\|\M- 8) 93144100 | 931g Jan °18)----|| 9312 95 L Cin & Lex gold 4348._.1931|M-N| 8614 94%) 95 Sept’l7/----|/_-.- -... 
éth = gold 5s_._____. 1920\|A-@| 9514 ----| 991g July’17|----||/---- ---- NO & M Ist gold 6s___..1930|3 - J| 10213 104 (106 Aug’‘17}/----||/---. ...2 
Sth ext gold 4s._.____- 1928|3 -D| -.-. ----| 94% Nov’l5|----|/---- ---- 2d gold 68_........... 1930/3 - J) 9212 ..__|104's Feb ‘17)----||_-.. -. 8 
NY Lee W Ist g fd 78._1920|M- $| 9714 ----|10712 Deo "16)----'|-.-- ---- Paducah & Mem Div 48..1946;F -A| 71 83 | 9012 Apr ’12/----|/_--. ..- 
Erie ist cons g 46 prior. -"1996|3 - J| 651g 66 | 66 66 66 69 St Louis Div ist gold 63_.1921|M- 8} 100 _.-_-.|100'!g Jan °18)----/|1001g 100g 
aes a te weld © 3) vas” sais] St OMsg°| “aa|aea “ara || ad ele e'cia Diva -ossitew| fe sue | Phe fie 31 HF fo 
1st consol gen lien “1996 3-3) 52 ale 2 4 nox Vv 48__.1955|M- 2 Sale 2 2 79 
ea . te. 1906 3-J| -.-. 73 | 73 June’l6j----||.-.. ---- Atl] Knox & Nor Ist g 58_.1946/J -D| 9512 ....|108% Jam °17/----||/_..- -... 
Penn coli trust gold 4s_- 1981 F-A| ..-. 84 | 7514 Feb "18/----|| 7514 754 Hender Bdge Ist s f g 68__1931|M- $| 100'g -.-./105'g Aug °17|----||---- ... a 
60-year conv 48 Series A 1953|A-O| 4212 4512) 4212 4312 2/42 48! Kentucky Central gold 48_1987|J - 3} 71 787%3| 74 Oct °17/----|/---- -... 
do Series B______ 1953|A-O|} 44 Sale | 44 4412 2| 4212 49 Lex & East Ist 50-yr 58 gu1965|A-O} 93 95 | 93 Jan °18/----|| 91% 93 
Gen ener ants -1953;A-O| 50 Sale | 4953 50 23)| 4812 56 L&N&M &M Ist g4481945|M- S| 7714 9135; 94 Aug ‘17/----||/--.- -.. i 
Chic & Erie ist gold 58_._.1982|M-N| 8612 90 | 88 88 2 88 93 L & N-South M Joint 46_.1952|\J - 3} 67!4 814%) 81%3 May’l7|----||-.-- -... 
Clev & Mahon Vall g 58__1938|3 - J) -... ----|106% Jan ‘17|----||-.-- ---- Registered -..._..... SR? 2 nano onan OE. BOR Ciecicllenae apne 
Erie & Jersey ist sf 66__.1955|J - 3} -.-- 103 {103 July’l7)----||-.-- ---- N Fla & S Ist gu g 58_____ 1937|\F -A| 8712 9712) 963; Jan °18/----|| 96%, 96% 
River let s f 6a__ “1957|3 - B| ..-. 975g|103% Aug ‘17|----|/.... -... N&C nm gu g 4348.1945|5 - 3} 8212 -.--| 97% May’16)---- ay: > eee 
Long Dock consol g 66...1935|A-@0| 102 -~-.|11012 Nov’l7 Shs ees Pensac & Ati Ist gu g 68__1921/F - A| 100%g 10812 10212 Feb °18|----||10212 10212 
Coal & KR ist cur gu 6a_1922|M-N| -... ----|103 Jan '18|----||103 103 8 & N Ala cons gu g 58_..1936 F- A) 9514 100 Oct ee wahdate, ule 
Dock & Impt Ist ext 58__1943|J - 3} ---. ----|102!2 July’17|----||-..- ---- Gen cons gu 50-year 54.1963/A-@0|} 8512 95 | 9312 Jan °18|----'| 9312 9319 
NY & Green L gu g 58_.1946|M-N| 88 ---- 85 Jan ‘18|----|| 85 85 L & Jeff Bdge Co gu g 48___1 S| eee a, | ee. See 
NW Y Susq & W Ist ref 68.1937|3 - J} 72 74%) 74% Feb '18)----| 74 75 Manila RR i eB ce ek cel a wa Rei ne 
2d gold 44s_________. 71@ -Al .... 62 {10014 Deo '06/----||..-- ---- Mex Internat Ist cone g 4s..1977  f Pe, ef a eee oo 
General gold 5a.._.._- 1940|F - Al 222Z 61%2| 74 Nov'l7|--..||.... 22. || . Stamped guaranteed... ee oe a ee ee ce 
Terminal Ist gold 56__.1943;|M@-N| 80 -.--|108 Jan ‘17|----|---- ---- Midland Term—1st s f g 5a_ i936 J -D| 2... ~a-e| O1!g June’l17|_.--||.... ... ie 
Mid of N J ist ext 58.___1940|A-O| 76 ----|108 Jan ‘17|----||---- -.-- Minneapolis & St 
Wilk & East ist gu g 58_.1942|/3 -D| 63!2 77 | 62 Feb ‘18|----| 62 62 lst gold 7a............. 3 -Dj -... 108 |104 Feb "18)--.--||104 104 
Ev & Ind Ist cons gu g 68__.1926|3 - J| ---. ----| 2312 Jam °17|----||---- ---- Pacific Ext 1st gold @a.2-s19al A-O| ..-. ---~|103% Oct °16).---|}..-. ... ™ 
vansv & T H Ist cons 6g..1921|J - 3| 94 97 Nov’l7|----||...- -..- 1st gold 5s___.__.. M-N| 65 76 | 74 Nov’l7|----//_-.. -.. , 
1st general gold 58_______ 2\A-O| 50 ----| 85!2 June’l7| ----||-.-- ---- 1st & ref gold “a -i0ee M-8S| 427% Sale | 427, 43 13|| 41 44 
t Vernon ist gold 68___1923|A-O} -... ----|108 Nov’'ll|----||-.-- ---- Ref & ext 50-yr 58 Ser A__1962/\Q-F| .... 43 | 43 Feb '18|----|| 43 46 
1Co Branch Ist g 68___1930|A-O| .... ----| 95 June’l2).--.|/...- -.-- Des M & Ft D Ist gu 48__1935|3 - J ih onl aR ensign die eae, A 
E let 4448._.1959|5 -D| .... 9512) 85 Deo 'l7|----||-.-- ---- Iowa —- Ist gold 56_..1938;3 -D} 781g 8434) 80's Feb "18)_.--!| 75% S8Olg 
Fort 8t U D Co Ist g 4446__1941|3 - J| ~--. ----| 92 Aug’l10}----|/.--- ---- gold 46____. 1951|\M- 8| 4214 Sale 43 415g 461g 
Ft Worth & Rio Gr Ist g 49_1924|J - J} ---. ----| 56'2 Oct °17|----||---- ---- MStP&SSMcong 4sintga~ 1938|\J - 3} 833g 86 | 8512 8512} 2|| 831g 8é6lg 
Galv Hous & Hen ist 5s____1933)|A-O} .... 88 | 85'2 June’l6)----||_--- ---- ist Chic Term g f 48_____ OEE oncn canal O08 | GME “Ei lncodlcade same 
Grea or C B & Q coll 4s8__1921|J - 3| 9214 Sale | 921g 92%4| 305) 921g 943, MSSM4&A letg asintgu ot a 3} S88 ..-.| 85's Nov’l7|-.--jj.... ... a 
TI 1921|Q- J] *9212 ---~| 92!2 Jan °1s|----|| 921g 9314 Setteston! Contras Ist 58__.1949|J - 3} -.-- 95 Deo 'l6)----||-... ...2 
1st & ret 4540 Beriss A_..1961|5 - J| 8812 89 | 88 Feb '18)----|| 8612 89 Kansas exas— 
a 961|/8 - J} .... ----| 96 Jume’l6}----||.--. ---. Met 2 ere 3-D| 6053 Sale | 605, 605s 78} GOlg 62, 
St Paul M & Man 4s_____ 1933/3 - 3} 86% 91 | 86g 861g || 861g 86! ) . . Seer g1990|F -A| 34 Sale | 33 34 35/1 3335 
lst consol goid 63___. _1933|J - 3| 107 113 [111 Aug‘l7).---||/.... ---- ist ext gold 56_____ ~-...1944|M-M)| .... 41%) 3253 Nov'l7/----|/.-.. .. oe 
UR ae 933|5 - 3| 99lg ----|118 Apr ‘17|-.---||.... ---- at & refun _..-...2004|M- $| 40 49 | 451g Dee °17)----|/_--. -- 2 
Reduced to gold 444s. = J - 3} 891, 9353) 9353 935g 935g 94 sinking fund 4448___1936|J - J| 28 31 32 Jan °18)..--|| 27 34 
eee 3\J - 3| 851g 99 |1021g May’16)----||.... ..-- St Louis Div Ist ref g 48__2001/:A-O| -... 40 | 40 Nov’'l6/_---|/.... .... 
Mont ext Ist gold dato 3-D| 81% 83 | 81% Feb '18)----|| 8112 81% Dall & Waco Ist gu g 5s__1940|M-™| -... ----| 6912 Apr °17/----|/_---. -... 
st RR 937|5 -D| 80% 89 | 95'2 Mar’l6)-..--||.... -.-- Kan City & Pac Ist g 48__1990/F - A} .--. 70 | 58 Jan ‘18/----|| 58 58 
Pacific ext guar 4s 771900 3-3} ..-- ----| 85!g Novw’l5)----|/.... ..-. Mo K & E Ist gu g 58.__.1942;|A-O| 37 62 | 401g Nov’l7|----|/_--. ... S 
& Minn Nor Div Ist g 49_1948|A-O| 7953 8612) 80's Deo °17).---||-... ---- MK 1942|M-N| 658 ----| 55!g Deo '17)----||/..-. ..-. 
Union Ist g 68____- 1922|J - 3} 993g -.--/108% Jan °17)----||.... ---- MK 1 M-$| 51 55 | 55 Feb ’18|_.--|| 49 56lg 
Mont C ist gu g 68_____- 1937|J - 3} 102 ----j113 June’l7}----||.... -.-. Sher S: 1 TO pcca OF | SL Dew 1G. ced ccce 
‘Rs 937|J - 3) _._. ~~--|136'4 May’06)/----)). 2. -2 2. Texas _.1943|M- S| ..-. 44 | 40 Jan ‘18)-_--- 40 
gold 6a_____1937|J - 3| 9212 99 | 9912 Oct °17|----||_.-. ---- Missouri Pacific (reorg Co) 
wiles ¥ ist gold 68__1938|3 -D| 91% ~---|109% Aug ‘16/----||.... ---- Ist & refun OS RD ee 83% 837g Feb ’18|__--|| 8373 86 
Green Bay & W deb ctfa “*A”’....| Feb | _... 7912] 69%4 Deo '16/----)|_... ---- lst & ref 923)|.. .. 90% 91l4 914 1| 9012 92 
Debenture ctfs ““B"_______.-- Feb 61g 91g) 87% Dec °17|----||_.-. ---- lst & refunding 58 1926|.. -- 90 90 Feb '18/__--|| 8912 90 
Guif & SI ist ref & tg 58__b1952|J - 3| 7414 83 | 78 Feb ’78)----! 78 83 OO Papi tee Pare seater it Neaaed oi. Sale | 5612 5734) 144|| 551g 59% 
Hocking Val lat cons g 4448_1999|J - 3} 75% 78 | 77 77 9|| 751g 78 Missouri Pac Ist cons g 63_.1920|M-N| 9912Sale | 9¥1z 9912) 10) 9812 991g 
Registered ........_.____ 199090|J - 3) .... ----| 9812 Jam °14/----)|.... ...- 40-year gold loan 48______ 1945|M- 8) 56%...) 60 July’17)----||---. -. 56 
Col & H V Ist ext g 4g___1948|A-O} _... 8712] 8214 Aug ‘17/----||___.. -_-- lst & ref conv 5s___._____ 1959|M- S| .... 60 a i ee Rae a 
Col & Tol Ist ext 48_____ 1955.F-A 70\g ----| 75 Feb '18 ----'' 671g 75 3d 7s extended at 4% ____.1938|M-N, .--. 83 | 82 Apr ‘17|----||.--. -.. s 
Houston Belt & Term ist 56_1937|J - 3| .... 9 906 BOF “Ti ctccliccne once Boonv St L & 8 Ist 5e gu_1951|F - A| -.-- ----|100 Feb ‘13/----||_-.. _. a 
Illinois Central ist gold 46__1951|/3 - J 7 95 87 87 87 95 Cent Br U P Ist g és_____ 1948/53 -D Bef 8} ly OR Pee eet 
I ccs ow inves ood SORIID - Ji nce 2S | 88 BABE Eimccelincae. woce Pac R of Mo Ist ext g 48__1938|F - A| 7914 85 | 80 Feb °18/-.--|| 79 80 ~ 
ist gold 3448_.-.-... 1951|3 - J} 76 90 | 781g Deo °17).---||/.... -..- 2d extended gold fa... _1938/J - 3} 9212 931g/100% Apr °17|..--||---- -.-- 
ATER TE, 51\3- 3) 66!g 81 | 84 Nov'l5|----||.... 22. St L Ir M &Sgen cong fe.1931|A-O| 90% 9414| 95 95! 2|| 9012 95lg 
Extended let gold 3%6_._1951|A-O} 58g ---.| 80 June’l7}----||.... ---- Gen con stamp gu g 5a__1931|A-O} ---- ---- ee ay ee pees 
ited ci oat cd in Dh aaunlasee  maduleeotlessa. ecee Unified & ret gold 48___1929|J - 3| 74 Sale | 7312 74 72\2 7 
ist gold 36 sterling..____ 1961 ieee 2 eae Oe Se EE ianeellsceu onoc Registered __.______ 1920|)3 - 3} .--. ----| 80% Oct °17)----| REE, OE 
selacddhidbtes tise ees IE? Ol ence seselemce 3 cseealedecilccce cece Riv & G Div let g 48___1933|M-N| 68 70 | 68 68 1|/68 71 
Collateral trust goid 4a. 1952 A-O} 781g Sale | 78 781 74 78 Verdi V I & W Ist g 5s___1926|M- S| -.-. ----| 78 Sept'l5)----||. .- ..- 
TREE RD ZiA-O] 651, -.-.| 95'4 Gep °12/]-..-.-/|/.... .... Mob & Ohio new gold 6s... _1927 J -D| 10112103 [10112 10112 10112 1011¢ 
ist refunding 4s....___ __ 1968 M-WN| 813 Sale | 81 812 8| 79 83 let ext gold 68_________ b1927/Q- J} 9014 --..|109 Feb ‘16/----||/-... -.. > 
Purchased lines 3\48_____ 1952|J - 3} 70 71 | 8553 Jan ‘17|----|/.... .._- General gold 48._._.. __ 938|M- $| 65 -...| 68 July °l7/.---|/--.- .... 
LN O & Texas gold 46___1953|M-N| 741 se 761g 7612 74 76le Montgomery Div Ist g 68_1947|F -A| 80 ----| 93 July’17|----||.--- --- - 
Ae aN 1953|M-N) 71g 72 Feb °18/----|| 72 72 St Louls Div 5e...______ J-D) 854 ---.| 90 Aug’l7 ----| vs eect aedeciniak 
Cairo Bridge gold 4s8____. 1950|3 -DB) 721g 79 ge a | SS ee St L & Cairo guar g 48.____1931|3 - J| 71's 85 | 77 Deo'l7|----||_--- ---- 
Litchfield Div 1st goid 38_1951|3 - 3} 55 ----| 74 Feb ‘14)----||/_... ... Nasbv Chatt & St L Ist §s__1928|A-O} 10014 10312) 98 Jan °18)----|| 98 101 
Loulsy Div & Term g 3 4s. 1953 Cy eee ae we ok Re 71 Jasper Branch Ist g 68__.1923|3 - J} 97% 102%4/110'4 Mar‘l7|----||---- -.-- 
MEE -onrececese BjJ - 3} ---- ---- SR BE ESinsellcccs =0<< Nat Rys of Mex pr lien 4448_.1957|J - J| ---- 30 | 30 May*l7|----||---- ---- 
Middle Div reg 5s. . “1921 P-A| 951g --.-|192 Jume'l6)..--|j.... .... Guaranteed general 48__.1977|A-O| -...----| 35 Aug’l6)----||---- ---- 
Omaha Div ist gold 88._.1951|F - A} 60 ----| 72!2Jan ‘17|.-..||- 9-2 Loo” Nat of Mex prior lien 4348 __1926|3 - J| *26 -~---| 96% Feb °13/----||..-- -.-- 
3t Louls Div & Term g 38.1951|J - 3| 62 66 | 62 Feb ‘18|----) 62 62 lst consol 48....._..____ ty ABR * inet atest > eh Ss EC « geaieliaied 
_ . & : | Seger: 1951|J - 3} 641g 8314] 63 Feb '18/----|| 63 63 N O Mob & Chie Ist ref 68__1960|5 - J| ---- ---- 59 Deo °16)...-/|..-- ---- 
Registered weacetSlil-- SF 61% ence] © JUG 1G ..--11...- «2- New Orleans Term Ist 4s___1953|J - 3} 60 63 | 62% Feb '18/.---|| 60 63 
Springf Div ist g 348_..1951|3 - J} -... 7914] 8053 Nov’l6|-- ||____ ___- N O Tex & Mexico ist 63__.1925|3 -D)| 94 Sale | 94 94 92 Q4lg 
Western lines ist g 48... _1951|F -A| 79 ----| 79 79 10; 79 79 Non-cum income 58 A_.__1935|A-@} 4612 48 | 47 47 5| 40 8 
sie oa een ans 9s Sent. Et cone cmeel Oe. DOU Biisacclilence weve New York Centra! RR— | 
Bellev & Car Ist 6s__.__. 1923/3 -D} ~~... 107%)11713 May’10}-.--||.... .... Conv deb 6s_____...___. 1935|M-N| 933%,Sale | 921g 93%) 283| 921g 941g 
Carb & Shaw Ist gold 48 1932|M- S} .... ---- OF WRN “8elen<-len- + wae Consol 48 Series A__..___ 19981F -A| 70 7312] 7312 7312] 31| 73 4% 
Chic8tlL& NOgold 5s 1951|/3 -D) 97 -.--| 97 97 5|| 97 98 Ret & imp 4444 “A”’_ “2013|4-@} 831!2 _--.| S84lg 841g 2| 80 S84lg 
Registered ___..._____ 1951/3 -D} .- . -.--|114 Feb ‘ll ----| > apts New York Cent & Hud Riv— | 
Gold 3450 ..-....___. 1951/3 -D| 621g ----| 90 Oot ‘O9)-.--)).... ...- NTR aie ie aterm ote 1997\5 - 3 7% 7218 7214 72% 2; 71 7A4lg 
Registered .______ te (i wine daminkas setelewsciceua «ane A" Geman Fe ees Oe ie yl a eee 
Joint 1st ref 58 Series A 1963|J -D| 8673 887s 91 Feb °"18|_-_-|| 851g 91 Debenture gold 48_______ 1934|M-N| 76% Sale | 76% 7712| 2) 76% 79 
Memph Div let g 48___1951/J - OB) 6814 90 | 70!g Novw'l7}---.-||.... -.-. Registered sig gua - 134 ee oo 8 Oe i ee ee 
Registered .__. 1961/3 -@} .... -..- 65 Now'l7 eee oo Lake Shore coll g 342... .1908|F -A| 6414 65%) 64 64 | 1) 61 “65% 
St Louis Sou lst gug 4s 1931|M-$| 79% -...| 80 Feb’ “0-1 80 80 Registered ____ "1998\F - A] .... 6433] 673% Sept’l7|.---||-.-- --.. 
Ind Il! & Lowa ist g 48_____ 1950|J - 3} 7214 98 | 89 Apr’ 7 patie ss pibkte Mich Cent coll gold 3448__1998|F - A| ---- 6334) 63% 6344 4| 6212 687%, 
Int & Great Nor ist g 6s____1919|M-N| 92 Sale | 92 92 90 92 Registered _..._...__. ae ce RE ae oe 
James Frank & Clear Ist 49_1959)3 -D| 75%, 90 | 8219 Jume’17}_.--/|_.... ___- Battle Cr & Seat ee EE OU once namalacen | panelis<dl+ nnn oon a 
Kangas City Sou ist gold 48_1950)4-O} 5812 69 | 59 59 1} 58 6112 Beecb Creek Ist gu g 48..1936|J - 3} 79%4 ---- "$0 GBR Tl. cccllecse cons 
Registered .._._. ee Beet © GN cccdieman 8 Re eee Registered _._._...___ I te al a aa 95% Nov’l6| - misiesde, smal 
Ref & impt 68. _.__- -Apr He J- 3) 741gSale | 74144 875 33|| 73% 77 2d guar gold ba____._. 1036|3 - 83} 83 -—-.-|104 May'l6}_..-||.... ... i 
Kansas City Term ier 48__ 60/3 - J 75 Sale | 747, 751g! 11|| 747g 78 Se ee lataeee tr as RR Qa gee os ER ck fe NG eee cio os 
Lake Erie & West let e a. 1937|3 - J} 80 98 90% Feb ‘1s enol 78 9053 Becch Cr Ext lst 6 8348.b1061|4 -O| <2-- cncclcens — cone|-o--|leoee cove 
24 gold 5e._.......... SEOtE * wwoe Bh 1 Be PEO “Eel-enclleccs «one Cart & Ad Ist gug 4#___.1981|J -DO) 69 -.-- “$0 WNov'lé|....||..-- -. ee 
North Ohio Ist guar ¢ 4e__1945)A-@| .... 85 | 89% Mar’l7|..__||_.__ _._- Gouv & Oswe lat gu g 58.1942)3 -D| ---- ---- ee loses ease 
ae Val N Y Ist gug 434s__1940|J - 3} 89 93 | 94 Feb‘I18|____|| 94 943% Moh & Ma! Ist gu g 48__.1991 M- S| 76% .-..| 94 Mar'l6)....||.... .... 
SE i ceiipeeccee 1940|J - 8} 831g 93 | 89 Oot °17|..-./|-... 222. N J June R guar Ist 48...1986|® -A| 66 -.--| 89% Feb ‘16|_.-_\|.... -... 
Lehigh Val (Pa) cons g 48..2003)M@-N| 78 93 | 80 Oct ‘17/_.. ||... ..-. N Y & Harlem g 3\48._..2000\M-N| 70 --..| 80 May’l7 ----|| neathsian idiots 
General cons 4448 ______ 3\M-N| 871g 9712) 871g 8713 1, 871g 9012 N Y & Northern Ist g 58 19223|A-0| ..-- coon [101 June’l7}-.--|| inion dian o 
| | | 
® No price Friday; latest bid and asked this week. @ Due Jan. 8 Due Feb. g Due June. & Due July. ¢# Due Oct. « Option sale. 
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BONDS 53 Price Week's Range NDS 33 Price Week's 
N. Y. STOCK EXCHANGE § Friday Range or 3 Since N. Y. stock EXCHANGE 35 Friday Range or 
Week ending March 8. = | March 8. Last Sale Jan. 1. Week ending March 8. March 8. Last Sale 
N Y Cent & H R RR (Con.)— Ask| Low High| Ne.|\Low High eee & aes Bia Ask| Low High) No. 
N Y & Pu Ist cons gu g 4s To0a|a -0 681g -.--| 73% Jan °18)..--|| 721g 73% Series G 4s guar_____.. 1957|M-N| 87 96 | 91 Nov’l7|---- 
a py peguelg eager J -D)| 100% -.-./113 May’15)-..--/|.... -.-- Series I cons gu 443.__.1963|F -A}| 9114 ....| 921g Oct °17|---- 
RW & Ocon Ist ext 5s_.81922;|A-O} 983 9814) 98 98 | 98 9814 C St L& P Ist cons g 58..1932/A-0| 10012 ~...|1013g Deo °17/---- 
RW4&OT R ist gug 5s_.1918\M-N| 95'2 ----| 98!g Nov’l7|-.--||---- ---- Peoria & pr Un Ist 6s g- ;1931 Q-F) ..-. -...|100 June’l7|-_--- 
Retiand. ist con g 4}48-.-1941|J - 3} 67!g ----| 80\g Aug '17)----||--.. ---. 2d gold 4348___._..___. 921|M-N} .... .... 87 Mar’16}___- 
Og & L Cham ist gu 43 g1948/J - J) ---~ 63 | 705g Apr '17)-~--|/---. -.-. Pere Marquette int ar Ade 1966 -.--| 8012Sale | 8012 81 12) 
Rut-Canada Ist gu g 48-1949/3 - J) --------| 70 Jan ‘18 os 70 670 Ist Series B 4g__.....___ 1956|.. ..| 6212 65 | 6312 Feb '13/_-__ 
St Lawr & Adir let g 58..-1996)J - 3) ---- ---- 101 Nov’l6)-.--)|.--- ---- Philippine Ry Ist 30-yrsf 43 1987 J-3| .... 50 | 42 Feb ‘17|...- 
BE CUTE, cceicnndon 996|A-O0)} -... ---- 103. Nov'l6 eeu coos oo-e Pitts Sh & L E ist g 58..__- 1940/A-O} 96 -.../ 99 Jan '18}_-.. 
Utica & Bik Riv gu g 48_.1922|J - 3} 89's 98 | 9712 July’16)----||-.-. -.-- ist consol gold 58..______ 1943 3-3} 96  ...| 97% Deo ‘17|__-. 
Lake Shore gold 34s..-.1997/3 -D} 7212 7312 7314 | 72 75% || Reading Co gen gold ©..." S3-J| 83%, Sale | 83% 8419} 10 
Registered -_......... 1997\|3 -D/ ---. 73% ee ee ee Gee pede 997|\3 - 3J| 751g -.-.| 8812 Oct °17|---- 
Debenture gold 4e_...-. 1928|\M- $| 85 85l2| 85 8512) 17) 84 8653 Jersey Central coll g 4s__ a A-O| 8314 Sale | 834 8314 
25-year gold 48_......- 1931|M-N| 8238 8353) 8253 837g| 19)| 825g 86l2 Atlantic City guar 4s g__-195i|J - J) ---. ----|- gee go eloeee 
Registered .......-- 1931|M-N| -.-. ---- 8312 Nov'l7|----||---- ---- St Jos & Gr Is! 1st g 48_____ 1947|\3 - J| 63 657%} 60 Deo 'l7}--_. 
Ka A &GR ist guc 5s...1938|J - 3) ---- ----|----  ---=|----||---- ---- St Louts & San Fran (reorg Co) — 
Mahon C’l RR Ist 58-...1934|J - 3} 85 ~~--/10412 Deo "15)----|/---- ---- Prior Lien ser A 43______. 1950/3 - 3| 58 Sale | 57g 581g} 110 
Pitts & L Erie 2d g 58_..a1928|A-O} 90 ..-.|103 May’l7|----||-.-- ---- Prior lien ser B 58_______ 1950|J - 5} 71 Sale | 69% 71 47| 
Pitts McK & Y Ist gu 6s_.1932|J - 3} 100% ---~|130'g Jan '09/----||-.-- ---- Cum adjust ser A 6s_._.21955|A-O| 67 Sale| 65l2 67 27 
2d g teed 6s_...-- 1934|\J - 3) 100!2 -.-~|123'4 Mar’l2)----||..-- ---- Income series A 63______ h1960| Oct| 491g Sale | 491g 491g 2) 
McKees & B V Ist g 68_1918|\J - J} ---- ---- ennwe | senn|----||---- ---- St Louis & San Fran gen 68_1931/J - 3} 101!2 110 |10112 Nov‘17|_---| 
Michigan Cen 1)M- 8) $3%4 ----) 99lg Aug '17)----||_-.- ---- General gold 5s_...__- 1931|\J - 3} 9253 95 | 95 Feb °18|-_.-- 
Q-M| 8544 92 (105 July’l6)----||--.- ---- St L&S F RR cons g 48__1996/J - 3} -... ---- 78 May’l6|...- 
nti tinewdanesk a §3-J| 75 ----| 80 Nov’l7|.---||-..- ---- Southw Div Ist g 5s__.1947|A-@0} ---. -... 90 May’l7|_--- 
Registered 1940|/J - J) ---- ----| 87 Feb 14/----||---- ---- KC FtS & M consg 68__1928|M-N| 100  _._-/100\% 10012 2 
JL&S ist gold 344s_..1951|M- S| ---- ---- 90 June’0S8}-.---|/..-- ---- KC FtS&M Ry ref g4s_1936|A-0| 63 667s) 63 63 1 
lst gold 3348____..__-- 1952\|M-N;| 6453 75 | 79% July’l7/-.--||-.-- ---- KC&MR&B ist gu 58_1929/A-0! 81 90 | 88 July’l7|_._- 
20-year debenture 48__.1929/A-O| 74 Sale | 7312 74 4| 731g 801g || St LS W Ist g 43 bond ctfs__1989|M-N a 6612! 66 Feb '18}_-.- 
N Y Chic & St L Ist g 48_.1937|A-0} 78 82 | 82 Feb °18)----/| 80!2 82 2d g 4s income bond ctfs_p1989|3 - J 501g Jan °18)_.-- 
istered ......... 1937|A-O} 78 ~-.---| 85 Nov’l7|----/|/-... ---- Consol gold 4s___....___ 1932/3 -D Cts “6ilz| 60g 61 16 
Debenture 4s_._____ 1931.\M@-N| 61 63 | 61 Jan °18)-.--|| 61 632 lst terml & unif 58_______ 1952 3-3) 54 55 5 1 
West Shore ist 4s guar__.2361|3 - J} 79 Sale | 79 79 5|| 767g 80 Gray’s Pt Ter ist gu g 58_1947|J -D| -.-. ---- 981g Jan °14|____ 
Registered -.......... 1/3 - J) 7312 Sale | 7312 73!2| 5 | 731g 7312 || SA &A Pass Ist gug 4s____1943\/3 - J| 5714 5912] 5912 595g 
N Y C Lines eq tr 5a__1916-22|M-N| ---- ----/100!2 Jan °17)----||...- ---- SF&N P Istsk fdg 5s_____ See © Ot dem waa 1001g Feb °17|_-_- 
Equip trust 4}48__1917-1925|J3 - J| ---- ---- 98% July °17|----||-..- ---- ir Line g 48____- 1950/|A-O| 7112 -...| 78 May’l7|---- 
N Y Connect Ist gu 4s A_.1953|F - A| ---- 8612) 86’s Jan "18|.---|| 867% 88 Gold eee A-O| 711g 74 | 7112 Mar’18}---- 
N YN 4G & Hartford— i Adjustment 56.....___- 01949|F - A} 501g Sale | 4912 5012) 105 
M-8| --------| 56 Sept'l7|----||---. ---- Refun | ERE agit 1959/A-©| 52%,Sale | 5212 5312) 44 
M- 8) ---- ----| 50 Oct '17|----/|---- ---- Atl Birm 30-yr Ist g 48__¢1933|M~= 8| 75 Sale | 73 75 2 
A-O} ---- 55 | 52!2 Nov’l7|..--||-..- ---- Car Cent ist con g 48____1949|/3 - J| ---- ---- 77 Jan '18|-..- 
ES eps --| 52 Feb '15/..--|| 52 52 Fla Cent & Pen Ist g 5s__.1918/J - 3} 9753 9934) 9914 June’l7)...- 
M-N/ ---- 55 | 5612 Nov’l7|----||---- ---- ist land gr ext g 58_____ 1930/3 - J; 90 -.../101 Deo '15}.... 
3-J3| 44 w---| 46 Deo °l7)..--/|...- .--- Consol gold 5s_.._____ 194 3\4 - J} 921g _.__|103% Dee ’16).._- 
3-J3| 84 Sale | 83% 84 7|| 83% 86 Ga & Ala Ry Ist con 5e_.01945|\J - J| 90 1001s) 97 Aug ‘17}_.-.- 
F-A| -.-- ----| 50 Oct ‘17/..--||--.- ---- Ga Car & No Ist gu g 5a_.1929)J - 3} 92 cu...| 97 Sept’l7|.... 
3-3) ---- o2--| 912 Jan °12)..--||---- ---- Seab & Roan ist 58..____ 1926,J - 3} 9212 96 | 95 Oct ‘17|-... 
5 -J| ---- --- - 7912 Apr '16/-.--||...- ---- Southern Pacific Co— 
Non-conv deben 48....1955|A-O} ---- ---- core ------ ro--||---- ---- Gold 48 (Cent Pac cot). .B1988 J- . cient eee 72%, 2 
Non-conv deben 48__..1956|3 - J| ---. ----|---- ------ -e--||---- ---- || Registered -......... | Be eee 90 Feb ’14/__-. 
Harlem R-Pt Ches 1st 48_1954|M-N| 73 ----| 774 Aug ‘l7)..--||--.. ---- 20-year conv 48._______ mt M- 3 77 Sale | 77 777| 38) 
B&NY Air Line Ist 48_.1955|F-A| 68 ----| 79's Deo '17|----|/---- ---- 20-year conv 5s_..._..__ 1934/3 -D| 92 Sale | 90% 92 | 121) 
Cent New Eng Ist gu 48__1961|J - J) ---- 73%) 74 Apr ‘17|-.--||/-.-. ---- Cent Pac ist ref gu g 48___1949/|F - a 80 81 | 80% 8153} 10 
Hartford St Ry lst 48__..1930|M- S| ---- ----|---- ------|----||---- ---- || | Registered -.__._.___- 1949|F - A) ---. ---- 8712 Sept’16) - --- 
Housatonic R cons g 58...1937|M-N/ ---- ---- 105'2 May’15)---~||---- ---- Mort guar gold 3s. “31920 J- D 86 88 | 87ig Feb '18|-.-- 
Naugatuck RR Ist 46__. .1954|M-N| ---- ----| 87 July’l4/..--|/-.-. ---- Through St L Ist gu 48_1954/A-O| 70 7134] 7212 Feb °18/.... 
N Y Prov & Boston 48___1942/A-O} ---- ---- 83 Aug "13)..--||.... ---- GH&SAM&P Ist 56__1931|M-N/ --.. 100 |100 Oct ‘17|-.-- 
NYW’ches&B Ist ser 14148°46|\J - 3| 45 Sale | 45 4712} 12) 45 4912 2d exten 5s guar______- 1931|J - 3} ---. 97 | 9634 Jan '18}___- 
WH & Derby cons cy 58__1918|M-N| ---- ----|107 Aug ’0¥|----|/..-. ---- GilaVG&N ale. inee M-N| ---. 95 |10014 Jan °16/-._- 
Boston Terminal Ist 48__.1939|A-O} -<-< -<--|-<-- ----/|----/|---- ---- Hous E & W T ist g 58__.1933\M-N| 80 95 | 991g Apr ‘17)|_..- 
Wew Engiand cons 6s___.1945|J - 3) ---- ----|-- we ween) -o--||---- ---- Ist guar 58 red___.___- 1933|M-N| ---- 95 |100 Oct "16)...- 
Consol 4s8._......____ 104513 - 3) coca nnn] 70 Seti) ...-||--.. «<-- H&TC aca ae SE ae = J- 3} 911g 104 {10312 Aug ‘17}_... 
Providence Secur deb 48__1957|M-N/| ---- 57 Apr '16|...-||.... ---- gold 4s int guar__.1921|A-O|} --.. 99 | 87 Jan '18).... 
Prov & Springfield Ist 58_1922|/J - J} ---- ---- 997g Deo °13|...-||..-. ---- Waco & N W div ist g 68 '30|\M-N} -.-. ----/10912 Nov’15|_._. 
Providence Term Ist 48__.1956|M- 8| 68 ----| 83% Feb '14/.---||.... ---- A&N W Ist gug 5s_____ 1941|J - 3} ~~~. 100%! 10112 Deo '16)..__ 
W & Con East Ist 43548__.1943|3 - J) 80 ----|---- -.-~|----|/---- ---- Louisiana West Ist 6a____1921|/J - 3} 9614 10512 10014 Oct °17)_.-- 
@ YO& W ret ist g 48___.g1992|M- 8} 68 6814) 68's Mar’l8/-..-|| 64 638! Morgan’s La & T Ist 78_.1918|A-O} 100 10453 1001g Dec °17|._-- 
$5,000 only__g1992|M- 8S} ---- ---- 9212 June’12| ..--||.... --.- Ist gold 6g_._.._._____ 1920|J - 3} ---. 105'g 105 Jan '16)..-- 
aa eA Bs 1955\3 -D| ---- 60 ye OE eee No of Cal guar g 58... ...1938|A-@| 9212 ~...|102!g Oct °17|_..- 
Norfolk Sou int & rei A ba. “1001 F-A| 61 6312) 60 61 60 64 Ore & Cal Ist guar g 5a.__.1927|J - 3} 96!2 -.-.| 9614 Feb °18)___- 
‘Nort & Sou ist gold 56._____ 1\M-N| 81 87%) 9653 Aug °17)..--//.... ---- So Pac of Cal—Gu g 5¢...1937|M-N| 98 -.-./10712 Sept’16)_... 
Worf & West gen geld Oa. 721981 M-A| 1061 -.--|10712 Deo °17|..--||.--- ---- So Pac Coast 1st gu 48 g__1937|J - 3} 90 -.-.| 931g Aug '17|__-- 
Improvement & ext g 6s__1934/F - A| 10253 ----|122 Nov’'l6/..--|/..-. ---- San Fran Term! Ist 48__.1950|A-O| ---. 76 | 76 77 
New River 1st gold 6a____1932|A-O]| 10212 10612)107!s Oct °17)..--||---- --.- Tex & N O con gold 58__.1943|J - 3} ---- 85 | 95 Nov’l6)---- 
WW & W Ry Ist cons g 48._1996/A-@} 82'g 83 | 8llz 827g| 10} 8lig 85 So Pac RR Ist ref 49_____ 1955|3 - J| 7812 7913! 78% 80 92 
ited Sled 9906\4 O| ---- ----| 942 Deo '16)..--//.... ---- Southern—Ist cons g 56....1994/J - J} 92 Sale | 91lz 9212| 27 
Div’! lst lien & gen g 48.1944|\3 - 3} 74% 88 | 76!2 7612 1|| 741g 7612 ||  #Registered _.......__. 1994|J - 3} ---- ..-. 10014 Aug °16)---- 
10-25-year conv 48_____ 1932|3 -D} ---- ---- 12378 May’17|----||-.-. ---- Develop & gen 4s Ser A___1956/A-O} 6114 Sale | 6014 61 84 
10-20-year conv 4g M- $| 104 110 |11714 May’17|----)|.--. ---- Mob & Ohio coll tr g 48...1938|M- $| 66 ..-.| 68 Feb '18/---- 
10-25-year conv 4348...1938|M- $| 105 -~-~|105!2 Feb '18/...-||10514 10512 Mem Div Ist g 434a-5a__.1996/3 - J) 87 92 | 87 Jan '18)---- 
Pocah C & C joint 48__.1941|J -D| 801g 93 | 85g Feb '18/._-- 1g St Louis div ist g 4s_.___ 1951/J - 3} 67  67%| 637s Mar’18\-.-- 
CC4&T Ist guar gold 54__1922|3 - J) *92%4 ----|103 Sept’l6)----||.... ---- Ala Cen Ist g 68..._____- 1918|\5 - 3} 9512100 |102% Sept’16) ---- 
Scio V & N E ist gu g 48..1989|M-N| 75's 87 | 79 WNov’l7|-..-||-.-- ---- Ala Gt Sou Ist cons A 58..1943|J -O| 87% Sale | 8773 8773 
‘Sor Pacific prior lien g 48__.1997/\Q- 3} 80 Sale 797 8114; 118 797g 84% Atl & Char A L lst A 4348 1944 : - 3} 80% 87 | 90 July’17)---- 
hes > sola: SOTIG- 3) acne oun, SS Ost *17/...--|i---. oe let 30-yr 5e ser B__..__1944/J - 3| Q1lle 94 | 94 94 
General lien gold 3s_____ a2047/Q- | 57 Sale | 57 59 32)| 57 611g Atl & Danv Ist g 4s______ 1948\J - 3} 704 83 | 8312 Jan ‘17/---- 
a” 7\Q- | 52's 59 | 61% June’17|-..-/|_-.. -..- 24 4e................1948|3 - J| --.. 80 | 8112 Mar’l16|-..- 
St Paul-Duluth Div g 48..1996|J -D 71% 89%) 915s May'l7----'___. --_- Atl & Yad Ist g guar 48___1949|A-O} -.-. ---- 75 Feb ‘17 ---- 
8t P & N P gen gold Ge_..1933 F-A!| 101 109 {102 Feb ‘18'-._.||102 102% ET Va & Ga Div g 68_...1930\J - 3} 96 97 | 96g Deo '17)---- 
Registered certificates... 1923\Q-A| ---- ----|103!2 Sept’17/.-..||/_... --.- Con Ist gold 58...___. 1956|M-N) 8912100 | 9712 9712 
8t Paul & Duluth let Ba. -1931|F - F| 9314 ----|107| Oct '16)-...|/.-.. ---- E Ten reo lien g 58...___- 1938 3 Epa 99 July’17/---- 
1st consol gold 4s______ 1968/3 -D| 6353 847) 387s Mar’17|----|/_... -.-- Ga Midland Ist 38_______ 1946|A-O| 51 -...| 63 Jan '18}---.-. 
Wash Cent Ist gold 48____1948'Q-™| 61 Pe SED Bil ccaclancoe nhwe Ga Pac Ry Ist g 6s______ 1922/3 - J| 10012 __../103 Deo ‘17|---- 
Nor Term Co Ist g 68_.1933|3 - J) 1065g 110 |110'g Oct °17|----||._-. -.-- Knox & Ohio lst g 6s____1925|J - J} 100 101 | 985: Feb °18)---- 
Oregon-Wash ist & ref 48_..1961|3 - J) 71 7312) 7212 7212 3 Mob & Bir prior lien g 58_1945|J - 3} 85 95 |106 Sept’16)---- 
Co Ist g 5a__..1946/3 -D| ---- 88 | 90 Jan ‘18)--..|| 90 90 Mortgage gold 4s______ 1945\J - 3} 63 68 | 68 Jan '18|---- 
Paducah & Lils Ist 8 f 4346._1955 J- 3} ---. 100 /100'g Feb °17|-..-||_-.. ---- Rich & Dan deb 5sstmpd_1927|A-O} 9253103 | 95 Jan °18)---- 
vania RR Ist g 4s__1923,M-N| 911g ----| 9912 July '17|----||_... ---- Rich & Meck Ist gu 46__.1948|M-N/ ..-.- -.-. 73 sept’12/.-.- 
Consol gold 58......____ 919|M- S| 92% -.../1011g July °17)..--//.... --.- So Car & Ga Ist g 58_____ 1919|M-N| 9612 98 | 97 Dee ’l7|---- 
Consol gold 4s_.....____ 943\M-N| 8514 --.-| 88 Jan '18/_...)| 88 88 Vasiaie ta ser D 4-5e___1921|M- S| -... ---- 102!2 June’11}---- 
Consol gold 4s_-........ 1948\M-N| --.. 87%] 8744 Mar’18|--_-|| 8744 90 || Series E Se_.....____. 1926\M- 8| 93  —---|103'g Aug '16|---. 
Consol 444s_..._.-._ 960\F -A 97 | 96% 98 19| 96 99 Pre 4 el easiest 1931\M- 8| 91 -.../|10412 Dec '16 
General 4}4s__._.._____ 1965|3 -D| 8914 Sale | 89 907g! 184 89 92 General 5s_......_.___ 1936|M-N| 90 94 Feb ‘18 
Alleg Val gen guar g 48___1942/M- S| 86 9812) 8912 Nov’l7)/--..||.... -..- Va & So’w'n Ist gu 66_.2003/3 - J) 95 100 |105 Mar’l7 
E DRRR&B’gelstgu4sg __1936)F -A| 75 -.--| 8412 Sep °16)--..||.... -.-- 1st cons50-year 56_..1958|A-O| 70's 7212 Jan °18 
Phila Balt & W Ist g 48__1943|M-N| 831g ----| 92 Aug‘l7|....|/_... -.-.- WO4& W Ist cy gu 4s___.1924/F -A| 7812 ----| 9373 Mar’l7 
' Sodus Bay & Sou Ist g 58_1924|J - 3} ---. ----|102 Jam '93)....)|.... -.-- Spokane Internat Ist g 58_..1955|J - J} ---- 95 | 95%, Marl7 
£ Sunbury & Lewis Ist g 48.1936|3 - 3} 75 <«--|eo-- -~~.|--.-/|/-..- -.-- Ter A of St L Ist g 4348____1939/A-O| -.-. 9912) 9314 Sept’l7 
UNJRR&Cangen4s___1944\M- 8) 84 -...| 92 Deo'l7|----/|.... -..- 1st con gold 58_____. 1894-1944/F -A| .... 9912) 95 Feb ‘18 
Pennsylvania Co— Gen refund sfg 4s_______ 1953|3 - J) ---. 8214) 82 Jan ‘18 
Guar Ist gold 4}4s....__ 1921\J - 3} 97 9812) 97 97 2|97 98 St L M Bridge Seas g 68 1930/A-Q} -.-.. 101'2 = July’17 
(3 Registered ........... 1921|3 - 3} 94% 97 | 94% Nov’l7/--.-|/.... .... Tex & Pac Ist gold 58______ 2000|\53 -D}| 85 95 8514 
Guar 3 4s coll trust reg A_1937|M- $| 73 -.-.| 87 Feb ‘17/----||.--. ---- 2d gold tne 5s__._._____ q2000|/Mar| 40 70 4615 Feb °18 
Guar 3}48 coll trust ser B_1941/F -A| 73 ----} 70 Jan ‘18|--..|| 70 70 La Div B L let g 5e______ 1931|\3 - J| ---- 93 | 89 Apr °17 
Guar 33s trust etfs C__.1942|J -D) 73 -~~.| 81% July’l7|-.--||.... -..- W Min W &N W Ist gu 581930/F - A) ---- ---- 10612 Nov’04 
Guar 3s trust otfs D___1944|J -D| 7212 88 | 37% Deo 'l6 woe-||---- ---- Tol & OC Ist gu 5s________ 1935|J - J} 90%, 94%) 93 Jan '18 
Guar 15-25-year gold 48__1931/|A-O| 84 -...| 89 Aug‘l7 woee||--0- ---- Western Div Ist g 5s... . 1935|A-@O|} ~... 96's|100 Jan °17 
40-year guar 4s ctfs Ser E_1952|M-N oon MD Eiisecdlisece ebae General gold 56......... 85\5 -D) on-< oone 90 Feb ‘17 
Cin Leb & Nor gu 4s g___1942;/M-M| .-.. 87%) 86 Oot °17)----/|/--.. -... Kan & M Ist gu g 4s_____ 1990\|A-O} 6512 75 | 70 Nov’l7 
Cl & Mar Ist gu g 4448___1935|M-N ieee Mk El wodlowen woes 2d 20-year 66......... 1927\J - 3| ---- 91 | 91% Deo "17 
Cl & P gen gu 434s ser A_ Hardy - 3} 8912 -...| 92% Deo '17 ----| Re RN Tol P & W Ist gold 48_____. 1917\3 -3| 35 50 | 52 Aug’l7 
GE Uiscwindeweceua 942/|A-@O} 891g ....|104 Deo °15)-..-||/.... -..- Tol St L & W pr lien g 3448_1925|J - 3} ---- 80 | 80 Feb "18 
Int reduced to 3)4.-1942 A-O| 8012 ....| 9614 Feb ‘12 ----| Spin <a 60-year gold 4s._.....__. A-O| 50 Sale| 50 501g 
Series C 344s...-..-_ ose M-N cace| 908 O88 “1S -ccclleces cove Coll tr 4s g Ser A._....__ 1917|\F -A| --.. ----| 185s Mar’06 
Series D 3348._-..__.. 50\F -A ~~ eine GE  lilieacallaces meee Tor Ham & Buff Ist g 48_.b1946|J -D) ---. 87 | 80 Apr ‘17 
BG SU OSG D560 B77194013 -J pea ey RE leu ae bg pb. Del by Aer _..1928/3 -D} ---- 95 | 90 Nov’l7 
aaiehiae eilientmes etaeal j-3 73g aioe Ut Ct Nooo dank en ene---.1952|A-@Q| ~.-- 7013] 58 Sept’l7 
Grk & lex lst gu g 4348_1941|3 - 3) 85 99 | 99 Mar’l7|....)|..-. ...- Union  Paelti Ist g 46_..... 1947\J - 3| 8634 Sale | 86% 87% 
Ohio Connect Ist gu 4s__.1943|M- $| 89 -....| 93 May’l4/....||......-- || Registered -.......... 1947|\J - 3| 8414 8653) 86 Feb ‘18 
Pitts Y & Ash Ist cons 5s_1927/M-M|) 9514 .-..| 93 May’l0)..--||.... .... 20-year conv 4s......... 1927\3 - 3} ---- 85 | 85 87 
Tol W V & O gu 4348 A__1931|J - 3| 80's 98 | 98% Apr ‘17 Se Se6 GON Gt... cstsucecd g2008|M- 8| 79% Sale | 79% 801 
ie Series B 4448.....-._- 1933\J - 3} 80'g 92 a a ccs Ore RR & Nav con g 48_.1946/3 -D| 79% 80 | 8212 Feb ‘1 
M¥ Series C 4s........... 942|M- $| 734 ....| 881g Sept’l7|..--||.... -.-. Ore Short lst g 68_..1922|F - A| 10053 10114/10153 Feb "18 
PCC &S8tLgu44sA_.1940/A-O} 914 -.-.| 92 Nov'l7|...-||-... ---. ist consol g 56........ 1946|\J - 3| 941g 100 | 94) 94lg 
Series B guar......... 942;|A-O|} 91144100 | 92 Deo 'l7|-..-||....---- || | Guar refund 4s....... 1929|\J -B| 8212 8312) 83 837g 
Series C guar......... 1942;M NW! 91% 99 | 99 June’l7/_..-)|.... ..-- Utah & Norgold 58....1926\J - J| 8612 98 | 98 Dee '17|...- 
Series D 48 guar_...... 945|M-N| 861g ....| 88 Feb’'l18/....|| 88 88 || — Ist extended é4s..... 33\3 - 3} 80 89 | 89 Feb °18).... 
Series E 3448 guar gold_1949|F -A| 87 90 ye i aes Vandalia cons g 4s Ber A_...1955|F -A| 8012 -...| 80 Jan °18)/.... 
Series F guar 4s gold_._.1953\J -B| 87 -.-.| 95!2 May’l7 cocelioces coos Consols 4 Series B...... 57\M-M)| 8012 92 | 81% June’l7|_._. 
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BONDS +e 

N. ¥. 8TOCK EXCHANGE | 35) 
Be | 


Vera Crus & P ist gu 4448..1934'/J - J 


Virginian ist 5e Series A_._.1962)/M-N/ 
Wabasd Ist gold 58..._....1939|M-N) 
26 gold Se..............1939)F - A! 
Debenture Series B._____1939/J - 5 
lst lien equip s fd g 5a_.__1921|M- 8 


ist lien 50-yr g term 4¢_..1954/3 - J) 
Det & Ch Ext ist g 58_.._1941/J - 3) 
Des Moines Div ist g 48._1939)3 - J) 
Om Div let g 3443___....1941/A-O 


Tol & Ch Div ist g 48._..1941/M- 5) 
Wash Term! ist gu $348. ...1945|F - A) 
lst 40-yr guar 48..__._..1945'F - A| 
West Maryland Ist g 49.___1952|A- ©} 
West N Y & Pa lst g 58.___1937|3 - J) 
Gen gold 49............1943|/A-O} 
Income 58.............71943!) Nov | 


Weatern Pac ist ser A 54...1946|M-S 
Wheeling & L E Ist g 59._._1924/A- O| 
Wheel Div 1st goid 58_.__.192s|J - J) 
Exten & Impt gold 58____1930/F - A) 
Refunding 419s series A__1966|M- $) 
RR ist consol 48.__.....1949|M- & 
Trust co ctfs of deposit-_ __} ae 
Winston-Salem 8 B ist 49..1960\5 - 3, 
Wis Cent 50-yr Ist gen 48___1919/5 - J 
Sup & Dul div & term igt 43°36, M-N) 
Street Raliway | 
Brooklyn Rapid Tran g 5s_._1945|A- 0) 
ist refund conv gold 4s_..2002/J - 45) 
6-year secured notes 53_..1915\J - J! 
Bk City Ist con 43__1916-1941/J - 3] 
Bk QCo & 8 con gu @ 58... 1941/M- N| 
Bkiyn Q Co & 83 Ist §¢____1941/J - 3} 


Bklyn Un El ist g 4-5e___1950|F - A| 
Stamped guar 4-5a____- 1950)|F - A) 
Kings County E Ist g 44_- 1949|\F-A 
Stamped guar 4s______ 1919,\F-A 
Nassau Elec guar gold 48_1951/3 - J 
Obicago Rye Ist 5s..._____1927|F -A 
Oonn Ry & L ist & ref g 43481951|/5 - J 
Stamped guar 4\48______ 1951\3 - J 


Det United lst cons g 444s__1932|/3 -J 
FtSmith Lt & Tr ist g 58...1936|M- 8 
Hud & Manhat 5s Ser A....1957)F -A 

Adjust income 5e_.._..___ 1957)... -- 


{nterboro-Metrop coll 4348_1956/A-O 
Interboro Rap Tran Ist 58__1966|5 - J 
Manhat Ry (N Y) cons g 43_1990/A-O 
Stamped tax-exempt_____ 1990) 
Metropolitan Street Ry— 
Bway & 7th Av Isto g 58.1943 
Col & 9th Av Ist gu g 58__1993 
Lex Av & PF Ist gug 58__1993 
Met WS El (Chic) Ist g 48__ 1938 
Milw Elec Ry & Lt cons g 58 1926 
Refunding & exten 44s6__1931 
Minneap St Ist cons g 5s___1919 
Montreal Tram Ist & ref 58.1941 
New Orl Ry & Lt gen 4348. _ 1935 
N Y Municip Ry lst sf 58 A 1966 
NY RysletR E & ref 48__ 1942) 
30-year adj inc 5e_____. a1942) 
N Y State Rys Ist cons 448_1962|M- 
Portland Ry Ist & ref 58___ _ 1930 
Portid Ry Lt & P ist ref 68.1942 
Portland Gen Elec 1st 58.1935 
St Jos Ry LH & P ist g 58__ 1937 
St Paul City Cab cons g 58. . 1937 
Third Ave ist ref 4s_._.___ 1960 
it *) =e a1960 
Ave Ry Ist g 5s_____ 1937 
Tri-City Ry & Lt ist #1 58__1923 
OndGergr of London 43}48____ 1933 
Income 6s__.........___ 1948 
Onion Elev (Chic) Ist g 58.1949 
Onited Rys Inv 5s Pitts ise. 1926 
United Rys St L istg4s____ 1934 
St Louis Transit gu 58... _ 1924 
United RRe San Fr sf 4s___ 1927 
Va Ry & Pow Ist & ref 58__ 1934 


Gas and Electric Light 
Atianta G L Co Ist g 58____ 1947 
Bklyn Un Gas Ist cons g 58.1945 
Buffalo City Gas Ist g 5s___ 1947 
Cincin Gas & Elec Istaref 58 1956 
Columbia G & E Ist 5s_____ 1927 
Columbus Gas Ist gold 58. .1932 
Consol Gas conv deb 6s____ 1920 
ConsGasE L&P of Balt 5-yr5a'21 
Detroit City Gas gold 58___ 1923 
Detroit Gas Co cons ist g 58 1918 
Detroit Edison Ist coll tr 58.1933 

Ist & ref Sasser A... 940 
Hq GLN Y Ist cons g 58__ 1932 
Gas & Elec Berg Co c g 58__ 1949 
Havana Elec consol g 58____ 1952 
Hudson Co Gas lst g 58____ 1949 
Ean City (Mo) Gas Ist g 58.1922 
Kings Co FIL & Pg is_____ 1937 


money 9 
Convertible deb 6s__..__ 1925 
Ed Ei Ill Bkn Ist con @ 48.1939 
Lac Gas L of 8t L Ist ¢ 6s__¢1919 

Ref and ext lst gis... __ 1934 
Milwaukee Gas L lat 4s____ 1927 
Newark Con Gas g 58 
NYGELH&Pgia 
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Corp unifying & ref 58___ 1937 
Pacific G & E gen & ref 58. _ 1942 

Pac Pow & Lt lst & ref 20-yr 
5s International Sertes___ 1930 
Pat & Passaic G & El 5s____ 1949 
Peop Gas & C Ist cons g 65. _ 1943 
Refunding gold 5s...____ 1947 
aiiniiibmb lee ines 1947 
Ch G-L & Coke Ist gu g 53 1937 
Con G Co of Ch Ist gu & 581936 
Ind Nat Gas & O11 30-yr 561936 
Mu Fuel Gas Ist gu g 58__ 1947 


Syracuse Lighting Ist ¢ 5s__1951 
Syracuse Light & Powor 5s__ 1954 
Trenton G & Ei Ist g 5s____1949 
Union Elec Lt & P Ist ¢ 5s__ 1932 

Refunding & extension 58_ 1933 
United Fuel Gas Ist sf 6s___ 1936 
Utah Power & Lt Ist 58____1944 
Utica Elec L & P Ist g 58__. 1950 
Utica Gas & Elec ref 5s_____ 1957 
Westchesler Ltg gold 5s____ 1950 
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Price Week's | || Range BONDS 
Friday Range or | || Since N. Y. 8TOCK EXCHANGE 
March 8. Last Sale | | Jan. 1. Week ending March 8. 
| Bid Ask! Low High No. Low High 
rrr 125 DORE Mi isawsline«« ano» Miscellaneous 
891g 90 | 89% 90%, 89%, 93 Adams Ex coll tr g 48_____- 19485|/M- 8} 
9414 Sale | 941, 945g 93 955 Alaska Gold M deb 6s A____1925|M- 8) 
85% 86 | 85% 85%) 85 86l2 Cony deb 64 seFies B__.._1926|M- S, 
nnn OO tie. CMTE. oo. Armour & Co Ist rea! est 4443'39|3 -D 
98% ..--|10014 10014) 9314 100% Booth Fisheries deb s f 63._.1926/A-O 
ee Ee en > eee Braden Cop M coll tr af 68.1931) 
90 102 | 9912 Sept’l7)....i).22. LLL. Bush Terminal ist 48...... 1952 
aoe TO) OO Meg. fo Consol 58_..._. sania 1955 
aay: TO: ed Ge eid oes oe, Bidgs 53 guar tax ex_____ 1960 
spne DD t GOGO Bi lewialinwe oo. cers Cerro de Pasco Copp cny 68 1925)! 
a hn eee RS : rae Chic Un Stat'n Ist gu 44s A 1963 
754 85 | 85 Deo ’17)}.... Seis ss Chile Copper 10-yr conv 7s. 1923) 
601g Sale | 60's 61 58 Gils Coll tr &cony 63 ser A part pd! 
99 10453) 99 Jan °18/_...|/| 99 99 do do full paid__...____ 
65 70 | 86 Marl7|.._./|_... ..__ |] Computing-Tab-Rec 9f6a_.1941/5 - 3 
4) ....| 36 Oct °17/..../|.... ____ ]] Granby Cong MS& Pconée A ‘28 M-N 
807g Sale | 8012 81 | 794 84 Stamped .._.. i Gichariiinniniite tp i19283|\M@-N 
woom Bb. tae OF Plaine oo... Great Falls Pow Ist sf 58_.1940|M-N 
wma MD. We Bite ce Int Mercan Marine g f 64__.1941|4-0 
w~o-0 98%/ 995g Mar’l7|..../j.-.. .... Montana Power Ist 53 A__.1943|J - J 
0 76 tens: oe | a aa Morris & Co Ist3f4%s____1939/3 - 5 
60 70 | 60 Feb ’18) | 60 60 Mtge Bond (N Y) 4s ser 2__1966|A-O 
simian HE Ee | Sie Ea 10-20-yr 58 series 3______ 1932|3 - J 
60ig 851g} 85 May'l7/____||_... ____ N Y Dock 50-yr lat g 4¢____1951|/F -A 
72 7253| 721g Feb °18|_._.|| 722 721g || Niagara Falls Power 1st 63..1932|5 - J 
7414 754) 76 Feb °18/.._./| 72 76g Ref & gen 66........... 41932\;|A -O 
| Niag Lock & O Pow Ist 58__1954|M-N 
82 83%) 831g Mar’l8)___-_|| 79% 8312 Nor States Power 25-yr 58 A 1941/A-O 
ee ES 69 | 5)| 65 69 Ontario Power N F ist 58__.1943|F - A 
94 Sale | 937% 95 | 937 9714 Ontario Transmission 58___.1945|M-N 
eres Oe fy ee eres Pub Serv Corp N J gen 58__1959|A -O 
ona aris... ......... Tennessee Cop Ist conv 63_.1925|M-™ 
esse SUING REIS. nccllucss conn Wash Water Power Ist 58__1939|/J - J 
80'g 88 82 Feb °18)._..|| 82 8712 Wilson & Co Ist 25-yr 8 f 65_1941|A -O 
éidioce) an 82 Feb °18) 81 8514 
ae 7: re a Manufacturing & Industrial 
vie ThE ae... Am Ag Chem Ist ¢ 56______ 1928/4 -0 
mun. Oa We eed ss Conv deben 5a_...______ 1924|F -A 
85 87 | 85 Feb ’18 | 811g 861g |] Am Cot Oil debenture ba.__1931/\M-N 
eee ky RR ae Am Hide & L Istsfg69____1919|M- 8 
ners Te Mn ee Am 8m & R Ist 30-yr 5aserA 4'47|-.-- 
6914 7012} 68 Feb ’18) || 68 72 Am Thread Ist coll tr 4s____1919|3 - J 
elit tk, tacit SS tx. a Seas Am Tobacco 40-year g 6e_..1944|A-O 
5514 Sale | 547, 56 487g 61 J... Seas 1951|F -A 
16%, Sale | 1614 17 14% 19% Am Writ Paper Istsf5s__..1919|J - J 
jeieaian 100 Feb 17) 2h Baldw Loco Works Ist 5s___1940|M-N 
531g 54 | 531g 5414) 53 571g |} Cent Foundry Ist 8 f 68__.1931/F-A 
81 Sale| 80 83 | 80 85 Cent Leather 20-year g 53__1925|A-O 
7514 8012) 8012 Feb °18 79 8012 Consol Tobacco g 48_______ 1951\F -A 
79 83 | 80!2 Feb °18|_._./| 78 82 Corn Prod Ref sfg 5s_.____ 1931|M-N 
| Ist 25-year sf 5g__._____ 1934|M-N 
76144 85 | 85 Feb ’18! || 7644 85 Cuban-Am Sugar coll tr 6s__1918|A-O 
coon PE Be Me ilinicallcocoe occ Distil See Cor cony ist g 58.1927|A - O 
dap TO De BE Btlcnsdileces come E I du Pont Powder 444s8___1936|3 -D 
eS: 5 Oe 0, OE | eae General Baking Ist 25-yr 6a.1936/3 -D 
mitia “ek 10012 June’17}_.__j/.-.. ____ Gen Electric deb g 3448____1942|F -A 
SF Nov'16)____) = ee Denture Se......... ~-1952|M- $ 
eS LC, a ae Ingersoll-Rand Ist 5s______ 1935/3 - J 
OE eg: Sa Tras Int Agricul Corp 1st 20-yr 5s 1932|M-N 
ain Oe oe; Me es Int Paper Co Ist con g 6s___1918|\F - A 
cnt mannk Be Me incdullnas 6.acus Consol conv sf g 5s______ 1935|53 - J 
50, Sale | 50 50 | 3/149 51 Liggett & Myers Tobac 7s__1944|A- 0 
18 Sale| 18 18 17%, 217% __ AEST AE eA cay mate: 1951\/F -A 
FPR TOR. FeO it ee lice de. aca Lorillard Co (P) 7s._______ 1944\A-O0 
wows cone! 88ig Mov'lG)....||-.-- .... Mi nso inei tieinienucsneiin wuhhass 1951|F -A 
ae ie: Yl | el eee Mexican Petro! Ltd con 68 A 1921|A-O 
PEER  .-« 2: = ee Ist lien & ref 68 series C__1921|A-O 
woos 100 | 95 Suty’17)_...//-... 22 o> Nat Enam & Stpg Ist 58._.1929|3 -D 
ee) kg ; Reet Pee Nat Starch 20-yr deb 58_...1930\3 - J 
53 58 | 52le 55 5212 56 National Tube Ist 58_______ 1952, M-N 
301g Sale | 2712 32 2712 38lg || N Y Alr Brake lat conv 63__1928|M-N 
9212 104 95 Jan ‘18 95 95 Rallway Steel Spring— 
win oe 921g Feb °18/___ 92 96 Latrobe Plant Ist sf 58.._.1921|3 - J 
75 ..---| 80 Feb ‘'18/_.__|| 80 89 Interocean P Ist sf 58_._.1931|A-©0 
52 58 | 60 Jan ‘18|--"-|| 60 60 || Sinclair Of! & Refining — 
diced Anema ae lst af 78 1920 warr'nta attch 
---- 57%] 58 Feb '18\___-|| 58 60 do without warrants attach 
5 55 ee ee Standard Milling Ist 5s_____ 1930|M 
---- 6912) 50 June 17|---- ict ib senate The Texas Co conv deb 68__1931 
une DIL 2 ee... h|hUc SS Union Bag & Paper ist 58.1930 
7 801g} 80 Jan '18/_._.|| 80 80! II os co ssesse inn onie on 1930) 
US Realty & I conv deb @ 58 1924) 
U8 Rubber 10-yr col tr 68.1918 
cies snweteee BOS odctlcces cuss lst & ref 5s series A... __ 1947) 
---- 94 | 94 94 1/ 94 95% || U8 Smelt Ref & M conv 63-1926 |F - A 
e--- 62 , 54 June’l3 ..../|/-... -.L V-Car Chem Ist 15-yr 5s___1923,J - D, 
901g 95 | 9714 Sept’l7|_..-||_... ____ Conv deb 68.._..______ e1924,A-O) 
80 Sale | 80 80 1|| 7512 80 Weat Electric Ist 53 Dec____ 1922 
maaan sida 7 ee ee 
997g Sale | 995g 1005, 995g 102 
---~- 10014} 9212 Feb '18 -o=4| 9212 Q2Io Coal Iron & Steel | 
9633 Sale | 9412 963g 4)| 9414 9512 Beth Stee! Ist ext sf 5a_____ 1926/3 
eaten come ee lst & ref 5a guar A..____- 1942,|M-N 
951g -___| 95 96 92 96 20-year p m& imp s f 58.1936 ,J - J 
---. 95 | 9212 Feb ’18/_ 921g Q2lzp Buff & Susq Iron 6 f 58_____ 1932.3 -D 
---- 10013) 94 Feb "18 ----| 94 94 Debenture 5s......___- 21926 
enne ceoelitt0 Feb 13 EE Ea ee Cahaba C M Co lst gu 66_..1922 J -D 
88 ....| 921s Nov’l7 rool eae. ate Col F & I Cogensf5s______ 1943 
icc OS BOO “Bi lccdclicces occu Col Indus Ist & coll 5s gu___ 1934 
---- 8312) 90% Deo '16)_.--//.... __ Cons Coal of Md ist&ref 58.1950 
851g ....| 90 Deo'l7|....i|.... .... Elk Horn Coal conv 68 __ __1925| 
— ae nee ae eK Elk Horn Fuel lst conv 56.1918 M- N 
scone coneiliO Junel7i....ii.... .... Gr Riv Coal & C Ist g 6s___41919|A-O 
S| aenat te DT Eilcccsl one Ill Steel deb 4346__...._. | 1940|A -O 
973, 98 9712 98 971g 981 Indiana Steel Ist 6s..______ 1952|M- 
-=>- 89%] 92 Feb '18/....|| 92 943, || Lackaw Steel ist g'5a.__ ~~ 1923,A-O 
8753 88 | 90 June’l7!_.. ||... ____ ist cons 5s Series A______ 1950|™ - 
abuece ete oe Cd: ee pegs Midvale Steel & O conv a f 581936|M- 
883%, 91 | 88% 893g 8714 8933 Pocah Con Collier 1st a f 58.1957 
7014 Sale | 7014 7014 > Repub I & 5 10-30-yr 5s # f.1940 
core wo~e|10512 June’l7|....//.... | 8t L Rock Mt & P 58 stmpd_1955 
84 101 We BOS Ei iscocll uc... Tenn Coal I & RR gen 5s__1951 
U 8 Steel Deel ne---4188 
9114 92 92 Feb ‘18 905g 921s 8 F 10-60-yr 5s/reg ____41983 
8014 Sale | 80 8014 7912 80%, Victor Fuel lets f5e_...___ 1953 
Va Iron Coal&Coke Ist g 58.1949 
extiie teak de 95 Jan "17 ae ease 
9812 100 |100 July’17|_..-|/.... ____ Telegraph & Telephone 
967% ---.| 98g 9812 9812 981g || Am Telep & Tel coll tr 4s__.1929|J - 3 
78 80 78 78 78 81 Convertible 48__.._.____ 1936|M- & 
omee emm -| 99 Sept’o3 ee aa Sek ees 20-yr convertible 4448____1933|M- 8 
8914 907%/ 96 Sept'l7|..._|/_... ____ 30-yr temp coll tr 5a____- 1946\3 -O 
---=- 98 {100 Apr ‘l7 oe a es Cent Dist Tel ist 30-yr 5s__1943|J -D 
onao Oe Te Wes... toc... Commercial Cable Ist g 48..2397|Q- J 
tga ee 94 July’l7)_ Ley SIGE scconnsncecctra: & 
o---= 927%) 9914 Nov’l5)____|/.... ____ Cumb T & T ist & gen 58._.1937\3 - J 
78 81 | 80 80 80 84 Keystone Telephone Ist 58_.1935|/J - J 
anae 88 | 98 BDeo‘sti....1........ Metropol Tel & Tel Ist af 56 1918|\"@-N 
8lizg ....| 971g May'17|____}|__.. ____ Mich State Teleph Ist 54...1924/F - A 
ieee Bg Be ee N Y & N J Telephone 5s g__1920|M-N 
cone 98 | 98% Oot 17]....1/.... ____ N Y Telep Ist & gen 6 f 4445_1939|M-N 
wo-~ 92%) 92% Sept’l7)_...j/.... ____ Pac Tel & Tel ist 5a...____1937|J - 3 
wone ----/10153 Nov'l6)_.__ |]... South Bell Tel & T ist sf 58 1941/3 - J 
---- 9413) 9712 Jan "18 9712 971g || West Union coll tr cur 58_..1938|3 - J 
8312 Sale | 831g 8312 801g 84 Fd and real est g 4}45___.1950, M-N 
cone ----/101 Jume’l7}_._ ii}... Mut On Tel gu ext 568._..1941|4-N 
cone 95%) 96 Aug’l7)_..i/.... ___ | Northwest Tel gu 4340 g..1934/3 - J 





Week's 
Range or 
Last Sale 























| Low 


64 
1814 
1934 
85 
90 
923g 
82 


91 
93 


921g 


88% 


90 July’17 
83 Apr 14! 


104 May’l7 
8512 Mar‘'16 


74 
985 


100 Oct "13 
7313 Feb 718 
99%4 Jan °18 
99 Jan '18 


115 Mar’18}- 


931g 


115 


89% 


104 Deo '17 
Dee '17 
9912 June’17 
9214 Feb "18}- 


103 


94 947g 
9934 993, 
10473 Dec "17 
96's Feb 18 
90 91 

86 863, 
90 Feb ’18/_ 
9912 100 


2% Aug 17}. 
88:2 May’l7| - 


45 


96 


96%4 Feb °16 
| 9512 


9812 Feb °18)__-__! 
8914 Feb "18/___-| 


787 


95 July ’17 
85 Jan °18 
Dec '14 
Feb "18 


\101 
aaa 


74l2 
83 


84 
96 
9612 
897g 
817% 


85!2 Feb '18|____| 
97% Mar‘l8|____ 
7814 Deo '17|___- 


981g 


82 


8512 Feb °18|___-| 


997g Feb °18) 1} 


Jan ‘18 
9812 Sept’ 17 
9812 Aug ’°17 
94 Feb '18|_ 


High 


64 
19 
19%, 
8512! 





Feb °18}_.--! 


93 


Feb '18]..../| 82 
80 Feb '18) 





72, 


4! 
oe O66 Soa oe 
79 Feb °18}___-| 
Jan ‘18) i ¢ 
9512 Feb ’18| 


9212| 
90 





66 66 
97 97 | 
105'2 Oct ’16) 
89!2 Oct °17 
86le 87le 
86 Feb ‘18 
84 June’l7 
80 8219 
93 Mar’1s8 
10312 Jan "14 
95% 96 
977 98 
94 94 
82 Feb °18}__--!/ 
100 
8712 88 
97%g Feb °18)- 
119 Dec 17 
71 71 
85 86 
100 Feb °18 
85 Aug ’'l7}__-- 
95%, O74 
81 Mar’l7 


RO0le 


74 
99 


895s 


4514 





9653) 
9612) 


| 


80 


75 


8512 
96 | 
9612) 





90 | 102)/ 


845s! 


99 | 18 
995g Feb '18} 
80 Deo '16/____ 
85 Feb °18}___ 


8210) 


91 


865, Jan °18)___ 
97 


| 94 





97 
8712 89 
92 925g) 
9134 92 
90 93 
87 Jan °18 
1012 Bept’17 
Nov’16)..__| 





* No price Friday; latest bid and asked, @ Due Jan. 4 Due April, ¢Due May. g Due June. 


, 


h Due July, & Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Deo. a Optionsale. 





No. Low High 





Feb *18)____|| 9: 


5 
Sarah 








conn 


---|| 8 90 
35 9612 1011g 


-==al| 





9312} 116) ¢ 


Mar.9 1918.] BOSTON STOCK EXCHANGE—Stock Record «.."xext pase 1025 



























































































































































SHARE PRICES—NOT PER CENTUM PRICES. | Salea STOCKS Range Since Jan. 1. Range for Previous 
. ~ we Sy STOCK Year 1917 
Saturday Monday Tuesday ora | Thursday | Friday Wee XCHANGE 
March 2 March 4 March 5 March6 | March7. March 8 | | Shares | Lowest. | Highest. Lowest Highest 
4 
j i ye 1 Raliroads 
126 126 126 126% 126 126 | 125 125 '*125 126 | .... | 179 Boston & Albany........ 100} 123 Jan 26) 129 Jan 3)| 120 Dec! 175 Jan 
471. 49 | 45 A7i2 451g 46 | 4519 45!2' 431g 44 | 4412 45 |  726|Boston Eievated._------- 100} 37 Jan 2| 49 Mar 2\| 27 Dec; 79 Jan 
*88 90 *388 90 *88 90 *88 90 | 90 90 sien - 2|Boston & Lowell_........ 106} 88 Feb 1 = Jan 2 70\2 Dec | 133 Mar 
*23 2412 +23 23 25 25 247g 247g *23%4 25 | 23%, | 34 7| 82|Boston & Maine________- 100; 19 Jan 23 Feb 19 15 Dee 45 Mar 
Oo Bee (OER —— 170 :*.... 170 | Last Sale 16812 ‘an’ 18 lose ati all |Boston & Providence-__._. 100} 159 Jan 14 1881, Jan 17|| 150 Dec} 213 Jan 
*1le 5 | *1 5 *} 5 *1 5 | Last Sale 2 RG) ee ee | Boston Suburban Eleo__no par 2 Jan 26 2 Jan 26 2 July 3 July 
We) oe So ae ee OR Cae See 104 ee) een PS OG, Mania alec disel no par| 1014 Mar 1 11 Feb 1 9 June} 30 July 
AAO WEIS BS*Q 2t VY 4M) mw wee =! V ee ere ee www -—— —- eee 
wren meee] monn seer] agee aeeel “gee gel sag el el ced] De Oe ee ee ee Ge ee ee ee 
*148 15012 *148 150!e|*148 15012 *148 15012 Last S sia! 148 Nov’ i7 ait tae tein i\Chic June EPG US Fu. ncEw adda catcun -----------|j 148 Nov} 150 Jan 
*34 85 | 84 «#85 | #84 85 | 85 85 | 85 85 | --.. ----| 130 DO. Bianicsccnancce 100} 83 Feb 13| 85 Jan 30|| 8312Dec| 108 Jan 
*105 124 | 110 110 |*110 124 | 120 120 {*110 EE eee 2'Connecticut River....... 100; 104 Feb 14; 120 Mar 6 7" Nov} 140 Mar 
*573, 60 | 5734 5734] *573g _...' *57 aa *57 ....| 2758 58 | 7 Fitchburg pref........... 100} 53 Jan 22} 65 Jan 3 Dee 7812 Mar 
#11312 __..'*113l2 ____|*114%3g 116 (*114%3 116 | Last Sale'116 Feb’18) ....-. Georgia Ry & Elee stampdi00!} 115 Jan 26) 1164Jan 9 116 Dec} 133 Jan 
*80lo 8312 *8012 8312] *80l2g 83l2 *80l2 8312 Last Sale ote Feb’ 18) | errs wien P nem ie Sp coach 100 ~ = pe = _— = = —_ BH 
82 82 | *80 82 82 So i S1% 82 1°80. GB. 222.) Sec) 5] Maine Central_.......... 100| 8 an an eo 3 Mar 
*21, 27, *21 27, *21 25 *21 23 Last Sale lai” ‘Werisl .<.+.4 Mass Electric Cos_....... 100 2 Jan 2 312Feb 1 ; Dec 6% June 
*13 1319 #1215 14 . 13 ss 13 | 13% 1334 1312 1312 ‘1312 1312) 190} Do pref stamped_.._... 100 81g Jan 22} 15 Feb 1 Dec 314 July 
#281, 28%4' 2719 28%) 28lg 28le) *273, 2833) 273, 28 | 2833 29 | 380|\N YN H & Hartford..... 100} 27 Feb 25) 33 Jan 2 21% Sept} 523; Jan 
SEA ET EE eer Coen Se AT! He RR Last Sale90 Jan’18} ....-- ——— New Hampshire.100 4 = « > * soe = au 
94 94 | #92 96 ) a ee ee. Tae ee ee VION: CHONG i ccmqwmmdnitats 100 2 Feb 21 an ec 5 Jan 
*20 25 | *20% 24 *20%4 24 | #2034 24 Last Sale 20% Feb’18) ..---. Rutland, pref........... 100! 20 Jan 2} 25 Jan 8 1612 Dec 8412 Feb 
*80 92 | #30 82 | *80 92 | *80 2 Last Sale'83_ Jan’18) -----. Vermont & Massachusetts.100| 83 Jan 24; 85 Jan 9|| 83 Dec| 110 Jan 
4l1p 42 | 41 41 42 42 42 4213) *40 4112) 41 4112) 610|West End Street......._. 50) 37 Feb * ta ee : 2 nee 50g tae 
49% 50 ! *50 51 50 =«s«Bl 5. Ba (SO: BET ation ceewel ie ae 50| 47 Jan an z 74 Jan 
| | Miscellaneous 
*85 8712 *85 8712! *85 wi 8714 8714! *85 8612) 8714 8714 S Amer Agricul Chemical...100| 7SigJan 2) 89'2 Feb 14|| 73 Dec; 943,May 
*93l2 95 | 93 93 94 94 | 9212 93 | 93le 9312) 92% 94 ee Ree Rea 100} S885gJan 2) 94 Mar li} 88 Dec} 1031gJan 
2 23g! Qe 2tel Be Wei Bg ei *2 24) *2 24) 1, 700) amet Pneumatic Service.. 25 76 Jan 3 sas Baar : . Deo 2% Jan 
131g 1414! 1412 1553) 15 15 | *14 1519} *131g 1412] -... -.-- BOS. ee. Ce ceuentoace 50 8 Jan 3 Mar 2Dec| 14 ar 
*104 105%4 105 105 '*10414 10514) 105 105 104!2 104!2' 105 105!2 a — Sugar Refining... 100 A - 1s es Ae ” ase — os — 
1 1 9 Bra EE ee 5! a ; an e ec le Jan 
100% ori 103% 107%4 103% 108 104% 10378 10478 108 105!2 107 3,513 ame Telep & Teleg...... 100 100 Jan 4/ 109 Feb 5 96 Dec iat Jan 
54 54 | 54% 54%) *55 56 5614 5614) 5514 5514) 5553 561g 348] American Woolen of Mass.100| 4512Jan 8| 5614 Mar 6 3873 Nov| 58 June 
94 9412) 94 Q41s} 94 9412) 9412 95 95 a 9512 96'8) 367 R.3 ore ESE _ sais ae 4 _ : > ta ion . = a tae 
», eee eee 2. ee Ee er ce ee Ee 5|Amoskeag Manufacturing -.--. 2Jan an <¢ ec uly 
rs, *77 OP Ss 5 EEO, & res Last Sale,77i4 Feb’1S) ...--- | Do OO PES REL IETS 76 Jan 7}; 80 Feb 1 75 Dec| 971, Jan 
*10!12 12 | *11 7 rer *1t 12 Last Sale‘13 Feb’18| -.---- jArt Metal Construc Inc...10| 11 Feb 21| 13%Jan 4 6 Dec 143, Dec 
111 11212; 110 112 11l1g 1137; 110%, 111 eae 112 | 112%, 114 725|Ati Gut & Md I88 Lines_.100 +4 { . i ters +. fl ok a 
*60 6lle° 61 6112} 62 62 *61lo 62 *61lg 6212) *6112g 6212 55 (PIE ricki sessile dtc ..100 2Jan 4 Fe 2¥Fe aD 
#241, 2412 241g 2419) 245g S| *2414 2419! 2434 2434) 243g 245g 525) Booth Fisheries_-__..-- no par| 21 Jan 25) 26 Feb Wc a eae Ses ie aaa 
age 1s) 1g” GL Ue Hea wage gs] igs Teh --5- —g-] Sleamedeneamt ~~~ 10] "4 dan $i] "Bakes 18] Su bee| Soesan 
2 2 J ‘ ‘ 5 < 0/0)\/ Kast DOStOD Land......-- pot | 
150'2 150t2! 15012 15012! 150 150 15012 15012) 150 15012) ___- oo-- 5| Edison Electric lum... -- 100 em Jan 15} 154i2Jan 2)| 13313 Dec | 226 Jan 
140 141 (|*139 140 |*141 142 (|*140%, 14112) 140 14014} _.__ asse 71\General Electric.......-- 100} = — _ rt ee lg — a eo 
*5l2 6 *5lg 6 Se 6) Sy 5S Last Sale 6 WOEIG on 2208 Internat Port Cement.... 10 2Jan 2Feb : ec 81, Jan 
*13 15 *13!1 15 *13 15 *13 15 131g 131g) - 10 2 SOE Ser 50, 1212Jan 29} 14 Feb 5 10 Dec 331, Jan 
#9219 bal 9232 bai #9219 ad #9219 bine Last Sale 9219 Feb’18} -.--_- McElwain (W H) Ist pref.100| 91 Feb 6) 92l2Feb 28/| 9212Dec} 102 Jan 
7912 80 | *7912 81 | *7912 8112) 80 80 80 80 | *80 81lz2 67|Massachusetts Gas Cos_..100|) z7744 Jan 15) 82!2Feb 20/| 71 Dec} 10012 Mar 
*65 6512, 65 65 65 65 | 65 65 *65 67 65 65 Re te . aaa 100| 65 Jan 29) 70 Jan 3 63 Dec 81 Mar 
*_... 117 | 113. 114!g!*110!g 120 |*113 119 |*113 119 | -.-. -... 22|Mergenthaler isnatype...100 113 Mar 4) 124 Jan 31// 110 Dec} 169 Jan 
*3, 210) *34 212| *3, ie #3, 2le Last Sale|. es ee Mexican Telephone__.... 10)-- ray ee sae ae 35 | a + al 
ee 36 ee. aanse See eapee SY. Last Salei88 Feb’18} -...-- New Eng Cotton Wa ae an 15 an an 5 ar 
6, et Ge ee 8 eh ee oes: Last Sale\9212 Aug’17| -.---- | Ee” apart OS ER EC | ye 921, Aug 
9% 96 | 96 96 93 95 9212 94 94 9514, 94 95 623| New England Telephone... 100 9212 Mar. 6 100 Jan 3|| 93 Dec | 1241, Mar 
aie eg wee- =---] ---- -=--| ---- piles Last Sale\115 Nov’1l7} ...--- Nipe Bay Company--.-..-.- 16GB oe oe =< cwcnnplescce socen = 110 Nov| 147 Jan 
*65 69 | *65 69 | *60 67 Oe Ch. a. & SS 10| Nova Scotia Stee! & C....100} 64 Jan 23) 69 Jan 2|/ 259 Nov) 112 Jan 
115 115 {|*114lg 11519} 115 115 |*115 116%] 115 115tg{ ---. -... 41\|Pullman Company.-....-.- 100| 102 Jan 7} 117144Feb 1|| 107 Dec} 16614Jan 
*33 34 34 34 | *33 34 34 34 34 Be Gi eee 400| Punta Allegre Sugar_..... 50 be — p. 4 Ae 4 = * — Fr _ 
a Ee Oe ee Ea ee ee Oe ees 30 Reece Button-Hole___.._- 10 an 2 Fe ec 6 ar 
128!2 129 | 128 128!2) 1281s 12912) 12912 130!g] 129 1295g\7128 128 ee Ss Yan 100| 124144Jan 7| 132 Jan 11/| 116 Nov| 162% Apr 
*487g 497s! *48!o 50 | 491g 491g 50 50 501g 50's) 43 49% SOIT enTIOStOR . oo wc coccctccw 25 mA —_ 7 san P a Nov a —_ 
12712 12812 12712 128 12714 13044; 129 131 128 129 | 128 129%, 872|\United Fruit............ 100 2Jan 3: e >| #10 Dec 5512 Jan 
4434 45% 4514 4714) 46 : 467, 4512 46 45 4534) 46 4712) 6,192|United Shoe Mach Corp_. 25 > - as bb, — : ome jay pre ee 
2534 2534) 26 26 26 26 *253, 26 26 26 25%, 2614 iin: . ae 25 ‘ an 4 Ma t ig Mar 
9014 9133! 8953 9012) 90l2 9114] 90l2 9134) 90% 91's} _--. W--- 5,045|0 8 Steel Corporation....100} 88%Jan 15) 9812 Feb 19|) 79%, Dec | 135 May 
#10912 110 j 109!2 10912, 110%2 110!2'*109%4 11014|)*109% 11014| RAE rel! 1 an , ¥ Do ee eh anit each cited 100 —_a * eae eo si sa Sees _ 
*714 7i2i Tq 7% 71g 75g Jie = 7i2 714 Tle} Tin 75g ,695! Ventura Conso Fields. 5 an an 4 Dec ‘a Jan 
| | be Minin 
lig 1%) lg 1g) #1 13g} *1 13g} *1 13g} *i 133 80| Adventure Con... <r 25} 1 Jan 10) 1%Jan 25 1 Oct 41, Jan 
81 82 82 82 | 80!4 8014] 81 81 *80l2 81 | 8012 8012 rae ae 25| 78 Jan 21} 83 Jan 3 70 Dec| 108 Jan 
13, 134! 2 2 {| 18% 1%) *153 2 134 1%! *15g 2. 105| Alaska Gold RRR RES 10 ligJan 19 234 Jan 22 1 Dee} 111,Jan 
*25 .42| *25 #£.42 25 #£«.25 25 .25| *.25 .30) *.25 .30 138| |Aigomah Mining......-- 25 25Jan 7 .25Jan 7 ly Sept ly Jan 
*52 5312) 53le 5312 5212 53 | *521p 5319| 5312 5319| 531g 5312! MAIR ga sch ain hacude 6 sce 25| 50 Jan 15) 54 Feb 27|; 45 Dec| 70 Mar 
15 15. 141g 15 *141g 15tg #1415 151g *141g .... 15 15l2/ 360| Amer Zinc, Lead & Smelt. 36 ss jon 7 iMate E. i Deo 41\,Jan 
44 44 46 46 *44 46 *44. 46 44 44 sande < aan Ce a | ee 2 an e ov an 
12%, 13 125g 12’6| 1212 121» *1210 13 121g 13 | 13 13 | 1,425) Arizona Commerclal_-. --.- 6| 11 Jam 5, 1414 Feb 18 8ig Nov 1514 June 
*.25 .32| *.27 .32| .29 .29| .30 .30) *.28 .30] .28 30) 900| Butte-Balaklava Copper_. 10 25Feb 1 45Jan 7 -25 Deo 21,4 Jan 
*1912 21 *18lo 20 | *1812 20 1934 1934) 191g 19i3| 21 21 | 67\Butte & Sup Cop (Ltd)... 10) 175gJam 3) 2214 Feb 18 1253 Dee 52 Jan 
6712 6712! 6714 67l2| 6712 68 68 68 | *6712 68 6712 68 | $62/Catumes & Arisons. ------ 10| 621gJan 15) 7014 Feb 28)| 55 Dec} 8514 Jan 
425 425 425 425 | 435 435 |*430 435 |*430 435 |*431 440 | ;Calumet & Hecla......-.. 25| 427 Feb 28| 464 Jan 4|| 411 Dec} 590 Feb 
*13 14 | #13 14 | *131g 1384) *1312 13%) Last Salei14 Feb'l18 |..---- \Centennial.......------- 25| 12 Jan 14) 1412Feb 19|} 11 Dec| 274 Jan 
*42 4234) *42 4219; *4214 4234) #4210 43 4234 423,| *41 41%, 5|Chino CN RR mm) 4llgJan 15} 45 Feb 19 3614 Deo 63 Mar 
45 4514) 445g 4514) 45 4514) 451, 4514] 45 45 45 45 | 710|\Copper Range Co-...-.--. 4 a ge - —S.. : 30% Des 68 qa 
*2 2le} #2 2le 21 21 21 21 21 21 21 21g) 300'Daly-West_......-.----- g Jan ‘ a 2 Apr 3 Jan 
5% 514 55g i584 556 65 Ble 65| 614 635 Blt 675 14,273 Davis-Daly Copper....-- 10 56 Jan 2 67g Mar 8 314 Nov 714 Jan 
91g Ole 93, 93,) 91g 95g 91o 0 Qg M12 Q1e) 9a, 074) 1,365| East Butte Copper Min__. 9 ° - 16) i oe Zi ote Dee 16 — 
51 61 *6 633 6 6 *55 6 *5lo 6 #55, 6 ce “ras ae an ‘e } Dec 9 ar 
*74 78 . *74 79 | *74 79 *7 :° 78 #74 79 77 s 77 | 10'\Granby Consolidated_.-._- 100 7414 Jan 29| 77i2Feb 5|| 66 Dec| 92 Jan 
*39 41 41 41 | *3912 41 | *3912 4110) *393, 4112! 4112 4112) 30 Greene Cananea......-.. 100| 39 Jan 17| 4412Feb 6! 35 Nov| 46lgJan 
*8 9 *8 9 *8144 9 *814 9 Last Sale|$% row 3 ---aa|mencoet, Canesdaped.... * hae ’ s eos : ¥ Des ee 
*.85 1 * 85 1 * 85 1 * 85 1 * 85 1 90 &@ I Indiana Mining........-. 5 ‘ e an ¢ 4 Dec 
60 61 6012 6012 6012 6012 6055 61 61 ‘ 62 613, 6214; 1,200/)Island Creek Coa!_.....-- 1; 50 Jan 14} 6214 Mar 8 52 Nov| 761,June 
*82 84 | *82 84 821, 8214! *8312 8412} 83 8312) 84 84 | We et Se eee 1} 80 Jan 24) 84 Feb18|} 80 Nov| 94 Apr 
22 2212) 2153 22 | 211g 2112} 22 22 | *21l2 22 | #213, 2219) 255/\Isle Royale Copper._..--- 25| 1912 Jan as a ny a 20 Dec a6 den 
5lg 5g] *51q 55g! 53 53g! 53 53g} *51g Sle Bly 52) 1S5imerr Lake......<cecceccss 5 5 Jan e 44 Apr ug 
*Ilg 11g) *1lg 119) eine 119| th tH #115 119 15% 1%! 200| Keweenaw Copper.....--. 25 .99 Jan 24 ligJan 2 1l4 June 4%, Jan 
$s SRE As St 2 Bae 331 2 Jan 2| Su Mar S\| iuDeo| 6 Jam 
: , : 0 : ‘ alle Copper... ......-- an 4 314 Ma 4 Dec 
%5 6 ‘ *5 614 *5 Bis *514 614 Last - i". Feb’ 1s aetna |Mason Valley” Pic cace 5 5 Jan 29 6 Feb 13 41g Nov 8% Aug 
*% 64, 6 61 6 61s *5% 6 6 6 | 140|Mass Consol_.......---- 25} 6 Jan 16| 7 Jan 2|| 6 Nov) 16igJan 
*! 14; *1 lig} *1 114 *] 14 *] 11 Ste 13) 10) |Mayflower-Old Colony... 25 .99 Feb 13 ligJan 3 1 Nov 3 May 
*2 214; #2 2le} *17g 21g 1% 17%) *2% al #214, 21o) 100|Michigan _........-.---- 26) 1%Jan 4 2i2Feb 5 15g Aug 512 Mar 
62!g 6212) *61 6212} 61%, 62 62 62 | *61leg 63 2 62 63 | SR iki 25| 758 Jan 9| 66 Jan 2|| 57 Dec; 98 Jan 
*19 19%4| *19 195g! *1912 20 | *19!2 20 2018 20! Ig *19 1912 50|Nevada Consolidated... _- 5| 18!2Jan 30! 20!g Mar 7|| 16 Nov| 261g Mar -+ 
*13, 21g; 1% =21g] 21g 2g] 17g 2 2 | 130|\New Arcadian Copper.... 25 144 Jan 24 2144Feb 9 i112 Dec 6 Jan 
*1312 14 | *13!0 14 *13lo 14 14 7 16% 7% 16% 17 sealer New Idria Quicksilver.... 5 1344Jan 2 1714 Mar 7; 10 Nov 172 Apr 
*17 19 | *17 19 | 7 17 *17 19 *17 19 | 5|New River Company...--. 100| 17 Jan 2} 20 Jan 2 22 Jan 30 Mar 
*75 78 | *76 77 1°76 77 41%*75 77 Last Sale 76l2 Feb’13| ..---- “| Do “ge, maid nn _.100} 75 Jan 2) 80 Jan 31| 65 Dec| 92% Mar 
*83g 8l2} 814 83g) 81g B12 81g 812! *83g 812) 81g 819) 120| Nipissing Mineg_......-- 5| 8%Jan 11 8$le Jan 31) 6%, July 95g Sept 
1512 15!2| 1512 15%e} 15% 15%] 1514 1544] 15 15%; 15te 15t9! 320| Tene soy, Se ee ne ele arated 15| 1414 Jan 26; 16!2Jan || 11% Oct 2414 Mar 
25 .25| *.26 na 25 .30) #34 1 34 34 ie 5|North fe a) 25 .25 Feb 14 75 Mar 7| = bag oo 
*.75 119} *.75 1%] .*75 Ile %%,. 12) Last Sale|.99 Feb’18} ...--- Ojibway Mining-...-....-. 25 %Jan 4 99 Fe d ig Jan 
*41 43 | 41 41 | *403, 41 | *4012 41/2) *4012 iis 41 41 | 217|Old Dominion Co....---- 25 HL ho = “aa 3 $3 ey - ae 
59 59 593, 59%) *58 59 59 5978, 58 59 *59 60 | ST es annie 25| 25 an 5 Jan | 2 Deo ar 
19 1912} 191l2 7371 195g 1953) 191, 1912} 19 1912) 195g 2014! 2,195| Pond Creek Coal_.....--- 10) 1712¢Jan as - — 20) as ue ae ose 
73 73 *72 73 72 72 *72 73 72 73 72 72 I 25; 70 Jan 19 e 6 ov 2 
#2334 eatal 24%g 2433! *24%, 2434) *241o 25 *241e 25 *2314 24 20) Ray Consolidated Copper. 10| 22% Jan 12) 244% Mar 4) 20 Nov| 32g Apr 
5314 54 54 54 | *52 54 538 «53 *53 «54 5353 130'St Mary’s Minera! Land__ 25| 52 Jan 12| 57 Jan 2|| 48 Deo| 89% Mar 
lig 11g) lig os 14 114) *1 14 Ng lig) *] 14 830\Santa Fe Gold & Copper_. 10 65 Jan 26)" 14 Feb 21 58 Dec 2 Jan 
*5 5ig} 5 5 51g 5 5 | 5 | *5 51g| 265\@hannon........«<«-0-- 10 5 Feb 14 5%Jan 2 5lg Oct 10 Jan 
*161g 18 | *16l2 18 | *16 18 | *1612 18 | Last Sale'16 | Jan’18} ...-.. \Shattuck-Arizona.......- 10| 16 Jan 15} 16 Jan 15|| 19 Oct 301g Mar 
#112 134) #112 1%) llg 119} #133 119} *112 2 | lle = 12 260\South Lake.........---- 25| 1% Feb , aR 3! 8Y pee bb 
* ohat 6.14 P -16 : * } f ALJ 2 . ac | P : 
dey) He OG OBE Fa] dy dul Mae he] “We A] 270lSupertor nS o-77777~ 25] 4 Feb 19) BisJan 2|| 34 Deo! 10m Mar 
253 2%| 3 3 | 25s 275 | 27 27, 27% 2%| *27% 3 | 1,015|Supertor & Bostou Copper. 10 2% Mar 3 3% Jan 3 2% Dec 8s Jan 
33 37g! 353 358) 4 4 | *33 4) 8 4 33, 33 SOO TONE. cccucincoicies 25 4 Jan 2 Feb 13) 5 ov 2 July 
«1 13] *.99 11g) *.99 11g} 1 jet oS ie ty 114| 600 ‘Tuolumne Copper...-...-. 1) .93 Feb 14) 14 Feb 21 1 May) 2%Jan 
451g 4612) 45lg 4512, 46 46 46 46 | *45 4614) 4512 46!2) 410) \o S Smelt Refin & Min... 50, 43!gJan 15) 4914 Feb 19 40's Dec 67% Jan 
45 4512) 45 4512) 45 45le| 44%, 4510) 45 45 | 45% 4512) 233| Do OS (Bin at TE 60| 43 Jan 8 46 Jan 2 431, Nov| 6212 Jan 
2le 2" 2% 2%e| *2% 2te} 28% 2 2% | 214 2%4| 1,23 5|Utah-Apex Mining.....-.. : a 4 = =” — bi ser stun 
1012 10%, 10%; 10% 107, 11 11 11 11 11 1112) 880/ Utah Consolidated....... an an 2 Dec 
80 30 *80 8012) “oie 82 y 8134 8134) *8144 8214; *80% 81 , 80) Utab COE Bic cuscccen 10} 80 Jan 23) 85 Feb 19 71 Deo| 118% May 
2ig 2igi 2 232) 21g} #2 21g) 2ig «2lg| «ig «Ss 2te|_-2,966|Utah Metal & Tunnel____- 1} 2 Jan 30) 2%Jan 4 2's Dec 65, Jan 
"210 3 #23, 3 | 03% 3 23%, 2%) *2l2 3 3 ee rE ih EA DANE 45 212Jan 26 3 Jan 3 2 Oct 6 Jan 
*lig 1%) *1l2 134 1%) *11g 2 *1lg 2 *llg 2 125|Winone aendidinamnne ened ae 1 Jan 10 2 Jan 2 2 Oct 51g Jap 
34 3412 33% 33%| 33% 34 | 33% 34 | 33 34 | 229 2912) 65) Wolverine .......------- 25| 229'2 Mar 8| 86 Jan 81 Dec| 65312 Mar 
*70 90 *1 110! *] Ilo! #1 Tle 1%, 1%, 91 119! ped bee nd CPA Dy DS PET ss 26'°* %Jan‘ 4 1% Mar > 15 Aug 2's Jan 

















®/Bid and asked prices. a Ex-dividend and rights. «# Assessment paid. & Ex-rights. sEHx-dividend w Half-paid 
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Friday Sales | 
Outside Stock Exchanges _ Last ”| Wee's Range| for | Range since Jan. 1. 
ae oiemrcesinitin ——~ Sale. | of —, } Ae rs wins 
Stockse—Conel. Par.| Price. |\Low. High.) Shares.| w. gh. 
Boston Bond Record. —T rangactions in bonds at Bos- se | ane | ie 
} . Pittsburgh Coal, com_.100 -.---- 54 55 2,075 an) 3 
ton Stock Exchange Mar. 2 to Mar. 8, both inclusive: Leip vette y ern yg ae liye AE er Jan| 7e Mar 
Fr Pe er es | oe | Ses 6 doe fe Hs) abe ar 
. 0 ’ 
ol lee A rg ge gl MB ence cabaret: wcll 1 fate i00|....... 6% 6%| 265 5% Jan) 6% Feb 
Bond Pric \Lo High.| Week Lew High Pittsb Plate Glass com_100 ---.-.--) 116 116 10 116 Jan) 117 Jan 
aaa coh ene 0, : ’ : Pitts Stk Exch memb’ship_|_----- 2250 2250 1 2250 Mar 2250 Mar 
U S Lib Loan 3348.1932-47| 97.24| 97.04 98 |$44,500| 96.52 Jan/ 98.80 Jan | Rogs Mining & Milling---0)------ io | es Oe feel 
Ist Lib Loan 48.1932-47| 96.14) 96.04 96.80] 28,400/ 95 Feb] 98 Jan oui eres | 11036 110% 10 110% Mar, 110% Mar 
2d Lib Loan 48._1927-42| 96.14, 95.84 96.70|100,500| 94.54 Feb| 97.22 Jan | woisnonee AirBrake.~.50 22277 =" a ons| (06° Jenl 0812 Jon 
Am Tel & Tel coll 48__1929)____-- 81% 81%| 2,000; 81 Feb; 83 Jan West’ feed El & Mt - 750} "41% 41 41% 430 39 Jan| 43 Jan 
5s temporary receipts._.| 92%q 92% 92%| 3,000) 91 Jan| 95% Feb che nan S--- 501 63| 63 63 20 63 Mar 63 Mar 
AtlG & WISS8L 5s_.1959|.-..__| 76 76%| 18,000! 75% Jan} 79 Jan ens tenn Trac & Water | | | 
Chic June & U 8 Y 58.1940) --_-_-_- 91% 91% 1,000| 91% Mar| 91% Feb Power common 100 12 13 160) 9 Feb! 13 Mar 
Gt Nor-C B & Q 4s__.1921|_____- 92% 92% 1.000 9214 Mos 94% Jan eo sete | 
K C Mem & B inc 58. _1934)------ 60 60 1, ‘eb ‘e 
Mass Gas 4348....._- a 84% 84%| 1,000] 84  Jan| 86% Feb | Pittsb Brew Ge..-....108)------ Ss enee s = se 
Miss River Power 5s8__.1951\_.---- 70% 71 10,000| 67% Jan} 71 Mar Union Nat Gas 6s es Se 100 100 2'000 100 Mar 100 Mar 
N E Telephone 5s____1932)__-__- 90% 90%| 1,000] 89 Jan} 91% Feb| yet"bonn Rvs 58..221931!...... 9 © «90 4000 90S Feb' 90 Feb 
Punta Alegre Sugar 6s 1931)... - -- so | 13000) 78 ven) ee 538 Jen | — a TE : 
Swift & Co Ist 5s____- 1944) 94 93 % 9 3,000| 9: an e 
My eee a l-*---- ei 4 yo ie = =o sa ~- Philadelphia Stock Exchange.—Record of transactions 
meit fe a | , an an 
Western Tel & Tel 58.1932) 90 | 89% 90 3'000. 8734 Jan| 90% Mar | at Philadelphia Mar. 2 to Mar. 8, compiled from official 














Baltimore Stock Exchange.—Record of transactions 















































sales lists: 









































“ * — Friday, Sales 
at Baltimore Mar. 2 to Mar. 8, compiled from official sales Last |Week's Range| for Range since Jan. 1. 
lists: Sale | of Prices. | Week. 
ts: Stocke— Par.| Price.\Low. High.| Shares.| Low. High. 
Friday Sales American Gas of N J_.100}__---- 82 86 253; 79 Jan| 89 Jan 
Last |Week’s Range| for Range since Jan. 1. American Milling... - Se 10 10 30 9% Jan} 10 Feb 
Sale of Prices. Week. Amer Railways, pref_.100|__---- 75 80 21; 75 Mar}, 80 Feb 
Stocks— Par.| Price.|Low. High. Shares.| Low. | H1gh Amer Stores_.-- (no par)__|__---- 28 28 20; 28 Mar|. 28 Mar 
| | Baldwin Locomotive..100| 76%| 76% 79 435, 583% Jan! 80% Feb 
Alabama Co_._..-.--- as 60 8660 100; 50 Jan} 60 Feb | Buff & Susq Corp vt c_100|_.---_- 62 62 7| 58 Jan| 62 Mar 
2d preferred_--_-_---. 100, 59 59 = «5B 64, 56 Jan, 60 Jan Preferred v t ¢...--- 109 tion 48 48 50| 46 Jan| 48 Mar 
Amer Heat, Lt & Pow-._-| 59%| 59% 59% 70| 59% Mar; 59% Mar | Cambria Iron___.__--.50|__.-__- 41% 41% 15| 40% Feb) 42 Jan 
Arundel Sand & Grav__100)..._-- 35 35 10, 31% Jan) 36% Jan] Elec Storage Battery__ ivo 494%| 49% 49% 318| 49 Jan} 51 Feb 
Consol | Gas, Elec Light &| General Asphalt_____- 16%| 16% 16% 100; 14% Jan| 17 Feb 
APO Ae ee 100, 98%! 98 99 133, 94 Jan} 102 Feb Preferred _.____.-.- 100 ae: 51% 22| 47 Jan| 51% Feb 
Consolidaitn Coal_...100) 104 103% 104% 104; 91 Jan 106 Jan | Insurance Co of N A__-- i Y earn 25 25% 45| 24 Jan| 25% Feb 
Cosden & Co....-._---- 5| 7% %7%| 2,726) 6% Jan) 8% Jan | JG Brill Co___...-.--100|.----- 25 25 7| 18 Jan} 26% Feb 
Preferrea ............- 5) 3% 3% :230 3% Jan 4 Jan | Lake Superior Corp_ — 16%| 15% 16%| 2,175) 12 Jan} 17% Feb 
Davison Chemical__no par! -- 34 34% 60| 30 Jan) 38% Jan | Lehich Navigation.___. 50| 64 63% 64 365} 61% Jan| 65% Feb 
Elkhorn Coal Corpn_-_-- ” eT 28 28 20; 22% Jan| 29 Mar | Lehigh Valley_________50| 60 58 60 222} 55 Jan| 60 Mar 
“|e” See 40 40 30; 40 Mar 40 Mar | Lit Brothers__________. | sa 26% 26% 40| 26% Mar! 26% Mar 
Houston Oil trust ctfs_ -j00| a Facil 46% 48 320, 40 Jan 53 Jan | Midvale Steel & Ordn__.50|------ 44% 45% 145! 43% Jan| 47% Jan 
Preferred trust ctfs__ 100) FR 67% 68% 183| 64% Jan) 74 Jan | Minehill & 8 H_______- ee 50% 51% 33| 50% Jan} 51% Jan 
Mer & Miners Trans__100)_.-.--- 82 83% 108, 56 Jan; 84 Feb | Pennsyl Salt Mfg_____- ese 90% 55 2 Jan| 90% Mar 
Mer & Miners Trans V T_-|------ 83 883 90| 77 Jan; 84 Feb | Pennsylvania__.______- 50| 453%%| 44% 45%| 2,899) 44% Feb) 47% Jan 
Monon Valley Trac__..25/-...-- 16 16 5) 15% Jan) 16% Jan | Phila Co(Pitts)pref(5%). a0 Re Se 28 28 1; 28 Mar} 28 Mar 
Mt Vernon-Woodberry | ; Phila Elec of Pa______-- 25%| 25% 25% 923\z 25 Feb| 25% Feb 
Mills v tr...-...--- 100) 16 16 16 14) 15 Jan 17% Feb | Phila Rap Tran v t rects. 30 26 255% 26%| 987) 25% Mar} 30 Jan 
Preferred v t r___--- 100; 72 70 72 165, 68 Jan) 74 Feb | Philadelphia Traction. _50|_--__-- 71 71 9| 70 Jan| 71% Feb 
National Amusement- ---- 22%| 22% 22% 455, 22% Mar) 22% Mar | phila & Western______-_ VS es 7 7 150 7 Mar| 7 Mar 
Pennsyl Water & Pow.100|----.-- 634% 63% 60, 60 Jan) 64 st agfi 6" eee 50| 83%| 75% 83%} 1,431; 71 Jan| 83% Mar 
Public Service Bldg, pref.-|------ 96 96 10) 95 Jan} 96 Mar | Tono-Belmont Devel_-_-_-1 3%/31-16 3%| 1,140 3 Jan 3% Jan 
i ig in oe lennwoe 5 5 12Z; 4 Feb 5 Mar! Tonopah Mining_______- 1| 31-16} 31-16 3%! 3,091) 31-16 Mar| 4 Jan 
Sapulpa Refining. ------ 5| 8% 8 8% 150} 8% Mar 8% Mar | Union Traction___-__-- 50| 40 40 40 307; 40 Feb) 42% Jan 
Symington (T H), pref-100) ------ 120 120 5 115 Feb) 120) Mar | United Gas Impt-___-__- 50| 68%| 6834 69 380| 68% Feb) 72% Jan 
United Railway & Elec.50| 23 22% 23%| 1,361; 224% Mar 24% Feb! Us Steel Corporation_100| 92%} 89% 92%| 7,900) 88% Jan| 98% Feb 
Wash Balt & Annap....50) 29%} 28 29%; 1,830) 24 Jan) 29% Mar | west Jersey & Sea Shore.50|--____ 42 42 5) 42 Feb| 44 Jan 
ee ena al 50}..----| 38% 38% 100 38 Feb| 41% Jan | Westmoreland Coal..._50| 70 70 70 30} 70 Mar| 76 Jan 
Wayland Oil & Gas____-- EE becins 3% «3% 329) 3% Jan) 3% Jan} wmCramp &Sons___.100! 80 80 8683 225| 74 Jan| 85 Feb 
York Railways pref____50|------ 32 32 30; 31 Feb; 33 Jan 
Bonds. | Bonds— 
Alabama Coal & Iron 5s-_-|----.-- 80 80 $5,000. 79% Jan 80 Jan | US Lib Loan 3%48_1932-47 $38,350) 97 Jan} 98.76 Jan 
Alabama Co gen 6s, small Ist Lib Loan 4s_ 1932-47 4,450} 95.80 Feb) 97.90 Jan 
I i aa crie nen = 82% 82% 500, 82}4 Mar 82% Mar 2d Lib Loan 4s__ 1927-42 27,550} 94.50 Feb| 97.20 Jan 
pa..-—-K, & Potom 58.1949) ...... 88% 88%) 1,000 86 Feb; 88% Feb | amer Gas & Elec 5s. _2007 4,000; 80 Feb; 82 Jan 
Atlan & Charl Ist 5s__1944).....-. 944% 94%) 1,000; 94% Mar 94% Feb! atianc Elec Ist 5e___1938 1,000; 98% Mar} 98% Mar 
Baltimore Electric stamped Baldwin Locom Ist 58.1940 3,000} 100 Jan| 100% Feb 
Di Sanewamenn 93 93 1,000; 93 Feb) 93 Feb | flee & Peop tr ctfs 4s. 1945 2 10,000; 72 Jan) 73 Jan 
Central Ry cons 5s__.1932} 9934) 99% 99%) 1,000, 98% Jan) 99% Feb eer 3 700| 73 Jan| 74 Jan 
Char Steel ist 6s with July Lake Superior Corp 5s. 1924 niiioeiiis 49% 49%| 10,000| 47% Jan) 52 Feb 
1917 coupon on___-.----.)------ 97% 97% 100,000) 97% Mar 97% Mar | yehich Valley annuity 4%s|____-- 97 7 2,000; 97 Mar| 97 Mar 
Chicago Ry Ist 5s__..1927/..---- 85 85 1,000; 82 Jan| 85 Mar Gen consol 4s______ 2003|_...-- 78 79%| 5,000) 78 Feb| 80 Jan 
City & Suburb Ist 5s_.1922; 99 99 99 4,000, 99 Jan! 100 Feb Gen consol 4%4s____2003|__---- 90 90 3.000} 89% Jan| 91% Feb 
Cleve Elec Ilium 5s_.---- 91 90 91 5,000; 90 Mar, 91 Mar | rehigh Val Coal Ist 5s.1933|....-- 99% 99%! 1,000| 99% Mar) 100% Jan 
bor > ~ pape Gas general Penn RR gen 4%s__.1965| 89%} 89% 90%4| 12,000; 89% Mar) 92 Jan 
__ 2p Ieieicnesos 88% 884; 2,000; 88% Mar, 88% Feb Consol 4%s...__.. iat 97 97%! 3,000) 97 Mar| 98% Jan 
Consolidated Gas, Electric Phila Elec Ist 58____- | as 94 94%| 33,000) 94 Mar; 96 Jan 
Light & Power 4148.1935| 83 83 3 1,000| 81 Jan) 84 Feb NS ily ae i ance ety 1966|_...-. 96 96% 600} 94 Jan} 96% “Mar 
4} notes gee as ESE 92% 92%) 10,500 91)4 Jan) 95 Jan | Reading gen 4s_____- 1997| 84 84 84%] 5,000} 83 Feb| 85 Jan 
Be oS 964; 96% 964) 7,000; 94% Jan) 96% Feb | United King of Gt Brit 
Consotldation Coal ae & Ireland 5%s____- CC 92% 92%| 2,000! 92% Mar| 92% Mar 
own e wwe no LYDS|.-eo-e 86 86 2,000; 86 Mar, 86 Mar Welsbach Co 5s small_1930 .__-.--' 91 91 300' 91 Mar' 91 Mar 
Sessebis Se 1938 cniame 101% 102 2,000, 99 Jan; 103% Jan 
2 gihaEe 804} 80 8034) 13,000; 80 Jan) 82% Feb z Ex-dividend. 
Elkhorn Goal Gorp 63.1935|~.77~7 9754 97%| 11,000, 0655 Feb| 9834 Jan = _— 
orn Coal Corp 68.1925). ---- % ; e an — i 
Georgia & Als cons 5s-1945| 04}4/ 9415 9434] 1,000| 92 Jan} 94% Jan PO serrses, — Daca geet Sw a pbs al —— Racy 
ouston vidend cer- cago e ar. com om OITIC1 es lists: 
tificates_.___._. 1923-25]..-... 97 98 4,000| 88 Jan) 99 Jan ar. 2 to : P 
on Red Mere o 68.1923/-.-.-- 974% 97%| 2,000; 96% Jan) 98 Feb Friday Sales 
ary ectric Ry 1st . 7" * 
i eeeneeeee eee 9134 91%| 3,000) 87% Jan| 92 Feb eS re ee dea. |__Range stnce Jan. 1 
waukee Elec Ry & Lt 
ie atcalondle * | 84 84 3,000 84 Marl 86 Feb Stocks— Par.| Price.|Low. High. Shares.| Low. High. 
it it Paul City n 
oy Fableclaal 928|..---- 94% 06%] 3,000 94 Mer] 95 Jan | Smear Sinvuiding. 100) 09 | 906 OO | 1008) Sy en Mer 
Norfolk Ry & Lt 5s__.1949)}..---- 92 92 2,000; 92 Mar) 92 Mar ee (no par).| 24%| 24% 25 795| 18% Jan| 26 Feb 
Norfolk Street Ry 58.1944|_..-.- 97 97 1,000, 97 Feb) 97. Feb| proterred 100|... 85 85 10| 83 Jan| 86 Feb 
North Balt Trac 58...1942| 9954, 9954 9954) 1,000; 99% Mar) 99% Mar! onic citye GC Ry ptsheom| 2% 2 2% 720' 2 Jani 2% Jan 
United Ry & Elec 4s_.1949| 76 76 765%| 12,000; 73 Jan| 77% Feb ——— 18 15% 18 341| 14 Jan| 17% Feb 
Income 48.........  - ————_ 57 57 3,000} 5534 Jan) 58% Jan | Gnic Pneumatic Tool..100| 53 50% 53% 405} 47% Jan| 54% Feb 
Funding 5s.......- SEoicecese 80 80 1,000, 77 Jan} 80 Feb Chie Rys part ctf “2""____- 12%| 12 12% 360 8 Jan| 12% Feb 
do ___small.___. 1936).--.-- 8034 80 500; 79 Jan) 8244 Feb | Commonwealth-Edison.100| 106 | 106 108 384, 103 Jan| 108 Feb 
ge nual eo nome 95 9534) 11,000; 94% Jan) 96 Feb | Gudahy Pack Cocom..100| 112 | 111 113 157| 107% Jan| 114 Feb 
Washington Baltimore & Deere & Co, pref_____- | ET 95 95 50; 94% Feb) 97 Jan 
Annapolis 5s_....- 1941} 83 8383 1,000' 80 Jan! 83% Feb | hiamond Match.___.. apn 109% 112 3 193 Jan 1 13 a 
Hartman Corp----.-- 00) ....-- 40 an an 
a Sarreant a +7 Stock Exchange.—Record of transactions at | Haskell & Barker Gar Corp|_.---- “41% 41% 100] 24. Jan] 41% Mar 
Illinois Brick_......-- Sp cxnes e an 
gerebargn ar. 2 to Mar. 8, compiled from official sales | ~~ ~ky ~ eo 00 --503z| 20% 213| 2.256] 20% Marl 28 Jan 
ts: Preferred .._..._.... iain 10% 10% 50} 10 Feb} 11 Jan 
Middle West Util, com_100}------ 25 27 137| 25 Jan| 28 Jan 
Friday Sales Preferred ...-....... | ESE 58% 61 30! 57 Jan| 65 Jan 
Last |Week's Range| for Range since Jan. 1. National Biscuit, pref.100)-.----- 107 107 1; 107 Mari 107 Mar 
Sale of Prices Week. Page Woven Wire Fence.20) -.---- 5 5 25 5 Mar 6% Feb 
Stocks— Par.| Price.|Low. High.| Shares Low. High. People’s Gas Lt & Coke.100/--.--- 46 48 198} 41 Jan 55 Jan 
| Pub Serv of No Ill, com. se be ae 76 76% 24| 72 Jan} 77 Feb 
Amer Sewer Pipe... a PRE, 15% 15% 50} 1234 Jan| 15% Jan ns Cite, pa 87% 87% 18] 787 Jan}; 90 ‘Jan 
Am Wind Guus Mach.100, 54 53% 55 3 40 Jan| 658 Feb | Quaker Oats Co_-_-__-- 100 290 280 290 25] 250 Jan| 290 Mar 
Columbia Gas & Elec..100' 33% 3% 33% 210; 32 Jan; 35 Jan ae 100; 100 100 212); 95 Jan} 100 Jan 
Independent Brewing. ~ 50) 1% 1% 1% 60 1% Jan 2 Feb | Sears-Roebuck, oom. - 150 147% 151 2,073} 139 Jan| 157 Feb 
| SE epee 5008 8 8% 115 8 Mar 9% Jan Preferred _._....-.- 120%| 119% 120% 16} 119% Mar| 120% Mar 
La Belle Iron Wks com._100 _..._- 108% 108% 50} 107 Jan}; 115 Feb | Shaw W es tach 60 60 10} 53% Jan| 67% Feb 
me eye * aca 119% 119% 10} 118} Jan) 119% Mar | Stew Warn Speed com.100| 55%} 55 55% 228] 47 Jan} 58 Feb 
Lone Star Gas__...... BOD cakes 100 100 93) 95 Jan| 100 Feb | Swift & Co__________- 100| 128%/| 128 130% 738) 124 Jan} 133 Jan 
Mfrs ‘Light & Heat.____ 60 ......| 51% 51% 105) 51 Jan| 53 Jan | UnCarbide & Carbon Co__| 51%; 51% 52%| 3,203) 48% Jan| 54 Feb 
Nat Fireproofing com..50; 3% 3% 3% 120 3 Jan 3% Mar Ward. , Monts & Co, pref._| 104%; 104 104% 400} 103% Febj 110 Feb 
sais ieadish tb eenin t a 9% 92% 10 8% Jan 9% Feb Sah See eC 12} 103 Mar} 103 Mar 
Ohio Fuel Oil..........- RPE 15% 15% 56} 15% Jan!) 16 Jan wilson &Cocommon_.100| 55 53 57%| 1,130) 46 Jan} 59 Jan 
Ohio Fuel Supply... -.- Dl aakintin 42 42% 564; 41% Jan) 45 Jan | Preferred ___....._- 98%| 97 98% 58] 95 Jan| 98% Mar 
Oklahoma Nat Gas_...25| 24 24 25 1,561; 24 Mar) 25 Jan at 
Pittsb B ,com...50/ 2%) 2% 2% 150} 2 Jan) 2% Jan | Armour & Co 4%s__.1939)--.--- 85  8534| $6,000) 84% Jan| 85% Feb 
> Preferred ........... 50 10%! 10 10% 9% Feb! 13 Jan ! Chicago City Ry 5s___1927'-__--- 85 87 13,000 84% Jan' 87 Mar 
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y) 
Last \Week's Range| Sales | Range stnce J ow Sales 
Sale. | of Prices. an. 1. Last |Week’s Ra 
Bonds—(Concl.) Price. Low. Htgh.| Week. | Low. High Suédien~teent ype | Free ie | ek, bee amen 
Chic City & Con Rys 5s ’27;_____- | 57 59 $0,000) 62 . .|\Low. High.) Shares. Low. High. 
Chie Rys 4s_series “B”_|_____- 59 59 | 2.000| 50 = 2 U S Light & Heat_.___- ae 1 1%| 225} 1 
Chie Ry Ad Ine 4s_.1927) 31%! 31  31%| 23,000) 27 iat a ae Ae on le 10; 5%| 5 5%) 7,500) 4 "ion se Seb 
Commonw-Edison 58.1943} ___--- | 94% 94%! 1,000) 91 an} 31 Mar mes ipig hg ss, EOE 1 1% 1% 1%| 3,300 + — 
Liberty Loan, 348 1932-47| 97.40 97.40 97.80| 1,800 oy. Jani 98-60 don Ce EE OP v 66. -51...-.. Se “ae 8 a _— 
Son isniiaaeee. 740 97-80| 1.800| 97 | Jan| 98.62, Jan Wright-Martin Aire.r__(t)| 8| 7% 8%] 8,700 7. o- 24 Mar 
Liberty Loan 2d 4s 1927-42|_____- os che ipa 636 Pal ae fee Former Standard Oil ws Bis 6% Jan) 8% Feb 
Metr W Side El 1st 4s.1938|___... 58 8 saan -.70 Feb| 97.10 Jan Subsidiaries. 
Peop G L & C ref g 58_1947|_____- 78 78 6,000 +t an 5814 Feb Anaio-Amer Oil 3,550} 11% Feb 
Chie Gas L & C ist 5s °37|____-- 8934 8914! 1,000! 89 ar} 81% Feb | Oo One 9 ool oa” Marl toe Hep 
Swift & Co Ist g 5s__.1944|____ 9414 94%)| 15. 4% Mar; 89% Mar © Oll------.-..-..- Mar) 100 
Wilson & Co Ist 6s x! 4| 15,000! 93  Jan| 953% Jan | Prairie Oil & Gas 10) 300 Jan} 365 Jan 
7719411 95%! 95 96 | 3.000! 94 100 35| 4 
% Jan| 95% Feb | Standard Oil of N J-_-100 536 542 5| 418  Jan| 500 Feb 
gona ends Coa e ras | - 30! 5620 «= Jan! 579~=Ss Feb 
thies tems ta re 67 270 88| 252 Jan| 285 Feb 
V j sing Vedaden 9g peewee 7 90} 85 Mar} 87 Mar 
ura CP iawe 
olume of Business at Stock Exchanges | Boston:wyon Gase---1| 1) | “1° 14-46] 18,300] 1° Jan] 13-16 Jan 
n- i " an 16 J 
TRANSACTIONS AT THE N Condon dee, eum... 5| -7%| 7% Tel Be00l OM Sent oe * Jan 
EW YORK STOCK EXCH , COm..© 5| 7% Z Jan 
DAILY, WEEKLY AND YEARLY piri Crown Oll.t.....-------1) 0% sf 15:16] 18:700| °S Fen| 1846 Jan 
. pS Se eae 1 ’ e 5-16 Jan 
inca ine : Sts Basta Petsciowmn_z..-s) est| ost onl teesl ei desl Fee 
March 8 1918. “ net, om, es. ae Foren ng lr aegis | a oe % °S! s'000| 34 San} “Sam 
*» ‘oretgn States a -f-.- : 
Shares. | Per Value. | Bonds. Bonds Bonds. | Federal Olle. --)---725| "3% | 3% 3%¢| 14,300] 254 Jan| 4 Feb 
Saturday -___-_._- 260,900; $24,782,500, $477,000 ee En go nnnces io, 3%| 354 3%| 22300, 3% Jan| 65 
 ~ opeemantats 260,900) $24,782,500, $477,000) $593.00) $1.487.000 Hanover Oll & Ret-r----5| 5% | 4% 6)4| 5,700] 3 Jan) 7% Jan 
Se 278,500 26,423-500| _ 728:000| '617-000| 1;839,000 | Mternat Petrol.f.222~-£1|-22722 el ld ae tt Jan 
nesday ---.--- : 28,176,000, 1,020,000 ; rey Island Oil & Trans.r...10| 434 500; 12% Feb) 13% J 
Thursday ------ 228,000! 21,664,000 1,113, Ses'eael. saan eee tes. Oi oe far 
+8 000 664, 1,113,000 552,000 Kenova Oil__...._____- ¥ ’ 1% Jan} 4% Mar 
Friday ----------- 586,936| 50,240,100, 1,939,500, 301,500 ieee gee | 128 City 08. -- =. | oa “a oii tan a oe 
Total | | 330, Merritt Oil Corp_r_.---10| 2 16) 1. % Jan| *5-16 Jan 
otal ---------- 1,968,636 $181,440,600, $6,262,500! $3,770,500| $9,391,000 | Metropolitan Petroleum 25] '%| oe aneo0| at dnl ak ie 
’ ’ west ’ an 
ee hak ca ad fama Oltcom-r.-nn--1| 13] 1,08, 2.1%] $7:000) 950), Jan] 144 Jan 
a, i arch 8. Jan. 1 to March 8. Midwest Refining 7.2.250| 110*| 108° 110°¢| 1'302| 103 Jan| 114° Jan 
Exchange. 1918. | 1917 1918 . Mineral Wells Pet. ------1 2 1% 2 116 3'200 10 ss Jan MMe Mat 
: . ; 1917. homa Oil com_rl %| 9-16 , ~~4 
Stocks—No. shares. Northwestern Oil com. %| 3,700 % Jan) % Feb 
ocke-—No. chares.... 515t'208 030) 4271,760| _97.335.817| —35,001.808 | Oklahoma Oll com.r----1 oe | ee eae). a > ed ee ee 
“nena ‘$181, .600 $372,617,550 $2,575.154,200 $3,204,363,660 | Preferred eae 1ic°” 146 |'23:000 ose feb st io 
merece POR Ber a5: BR ar ocnize r $14,700 | Oklahoma Prod & Ref---5| 7 | 6% 7 : Feb 
Government bonds_-- Okmulgee Prod & Ref-.-5) 77 se + en 
State,mun,&e.bonds| °3:770-500 $2,000] $103,258,500 $79,000 | Omar Ol & Gas com.2.21| 34¢°| 34c° 35¢*| 10,000| 260° ¥eb| 400° Jan 
aan cat aie baa pag ts gos Hopton: $0,100,008 71,034,500 aay pm Petroleum_r_10c} 24¢ 21¢ be eo i _ bo en 
x ,262, 015, 306, 150. ‘an-Amer ' = 2 
* | 50,873,500 a er Petrol com r_50}------ 50 51 200; 40 Jan} 53 Feb 
otal bonds_....- $19,424,000 $15,641,500, $212,715,500! $221,987,000 | Penn rete Oh B. | a ol eel ak ee ee 
abet 1954s “ -f----9)------ 3% 3% 200; 3% F 
DAILY TRANSACTIONS AT THE BOST ee aire 1} 350 ’ eb] 860° Jan 
STON, PHILADELPHIA AND | Red Rock Oil & Gas r-_- 23e¢ 35¢ |201,500} 170 Feb 
BALTIMORE STOCK EXCHANGES. HIA AND | Rice Olletes cen caal| 73%] 516 _34| 85,400| 9°82 Feb “S Jan 
—~ | Sapuine Refining 2222226] 894| ‘Bic. 834| 3.2001 83q Fev] 10° Jen 
Boston. Phtladelphta B Savoy Oll--_------..... 5|------ 8% 8% ‘To 78 = 3. = 
lveck enaing . alttmore, Bequovah Oil & Ret.2..71/ "| 1146 %| 16,600| (5 Jan 9% Jan 
arch 8 1918. | Shares. |BondSales.| Shares. |Bond Sales.| Shares. | Bond Sales Sinclair Olls oo Aaah tae ag Se Bs ton & Jan 2314 Feb 
° ; warrants_____- 38 | 37 40 "80 
Saturday ________ 8.838) Somerset Oil r_- ts ¥ 37, Mar, 40, Mar 
fee ~~ 18-838 $20,350) 2.732] | $19.800|_-730| $16,000 | Stanton Oll-r-—-- 22 | Ts] ioe” 18 9id00l L716 sani 236 Feb 
Tuesday ......-- 10,260, 61.750/ 3,629] 23,950/ 1.711! 17,500 | Tuxpam Star Oil ¢------ tabs’ lnosea’ ape \ustone| 3-10" Senl sos” Seer 
Wednesday ------ 11,985, 38,950 3-603] 34.100, 3.398) 136.500 United Western Oll.r....1| 5-16] 5-16 11-32 “4.000 - — =e 
Thursday Som ane. 621) 70200 4°809 23'250 We 24,500 | United Western Oil (new) r|- ----- 1% 1%| 1,000; 1% Feb ai Feb 
Ui iccceccee A Vacuum Gas & Oil Ltd. -1)---=-- i’16 '34| 27’500| 1-16 Mar| 34 Mar 
Total ---- 69,652 $2 . : Was cantin wiatl Shl a Sh 13,800) 3% Jan| 65% Mar 
het 652 $246,550! 24,4611 $169,950! 10,479| $266,200 eae oe ek ee 
Alaska-Brit Col Metals..1 %|  % 7-16) 2,000 
rn -- % Jan| 9-16 Jan 
ew York “Curb” Market.—Below we give a record of Aurore Sliver Mines#...6|--.---| 13% °8%| 6.000] 2% Feb| 3% Mar 
_ he renga gg me oe gg security market from Mar. 2 | Bie Ledge Cop mer Gor. b|1 7-16] “im 454 6:300| Merl 7-16) Mar 
; . 8, both inclusive. It covers no | Bi To. en 134 134] 32,000, | Jan) 1% Mar 
Friday afternoon. the week ending | Basses MiswCo....-10) is] 2 Sl sal & al ee oe 
chen socesecur ’ an 
me | nee be understood that no such reliability attaches Bradsha ms aon aie eed sn? = 193,000) dle oem one ae 
‘ ’ -f..-.-J]------ , 
nsactions on the “Curb” as to those on the regularly | Bue & New York Gop. 1 Sial-vth silessosl tt Bel tb ue 
organized stock exchange Y | Butte & New York Cop--1)----- - Te 
On the N oo. Caledonia Mining.._.+..1| 47¢ o see" 19 400 ie i 
e New York Stock Exchange, for inst Gatatonte Stiaing-.--2--1) Taal “Ss, “St ee el ee 
mince: § ’ instance, only e Cop..1 1% 1%4| 42,500) *1 Jan) 1% M 
embers of the Exchange can engage in business and they Canada Copper Co Ltd..5| 226) 2, 236 1'400| 115-16 Jan] 234 Jan 
are permitted to deal only in securities regularly listed—that | Cer" Giver MEM ei|------| 34, 34| 300/420” Jan] 14 Jan 
is, securities where the companies responsible for them hav + at ae oo aa ao 1% 134] 200) “ti Marl 194 Jan 
complied with certain stringent requirements before en Consol Arizona Siecle 25) 2 1-16|1 15-162 1-10 s700| 360 wool ik gen 
admitted to dealings. Every precaution, too, is taken re Consol Copper Mines..--5| 5%) 5% 6. 49001 5” Janl 7” Jan 
— that quotations coming over the “tape,” or camueeed eee ail Tne 11900] 220 Feb] 280 Jan 
in the official list at the end : : M ‘ 436] f'so0| ase Janl Bek 
at the Hay. are auth Cresson Cons Gold M&M 1] 5 5 5% 4 ~4 
On the “Curb.” y; authentic. mame © | 4,500| 4% Jan) 5% Jan 
,” on the other hand, there a icti oly ng el rmngag 1] 5-16] 4 5-16) 42,100, 4 Jan| | % Feb 
whatever. Any securit ’ re are no restrictions | Gibson Con Copper-r---1)---- = 2 2%| 2.428] 1% Feb 
. y may be dealt in and an Glebe-Dominion Copper_1} 11-16 % 13 13,000 : EY ay 
meet there and make pri : one Can | Goldfield M r 3-16) 13,000) % Mar; 1% Jan 
: rices and have the ] * eld Merger-r------ 1|------ 4%c4%cl 3,000} 3c Jan) 5e 
lists of those wh ~ J m included in the | Great Bend r__--------- | SBT 8 , Feb 
o make it a business to furni i “1 tan tn al ee 
I rnish daily r d Green Monster_r_.----- 5} 11-16 5% 4\ 7,200} 9- 
of the transactions. Th ‘bili we y records | Heel %| 7,200) 9-16 Jan) % Jan 
b ; e possibility that fictiti son, | cane sda a. Sey Sl 4 AN Se ee ee 
tions may creep in : fictitious transac- | International Mines_r---1 16c | 15¢ 18e | 38.600) Jan 
: or even that dealings in i ;_| tron BI r Se | 18c | 38,600) Se Jan; 200 Feb 
ties may be included oe ne eee Prescott Copp ~ pte 7-16 4) , 650) 11-33 Jan) 11-16 Jaa 
I , should, hence, always be kept i ° Jerome Prescott Copper.1|-- --- - 3 3%) 5,550 1% J 
particularly as regards mini : y Kept in mind, | Jerome Verde Copper_.--1] 11-16 % 371 15/400! an} 3% Jan 
, : ning shares. In the cire Jim Butler © 452°| 'F'sp0| 550° Jani 900° Jen 
it is out of the question for any one to vouch tor thei aan oe ; | Sosevie Kenioté Gop. oe | Ot Pie] 91000, 3-16 Jan ON Mar 
trustworthiness of this record of “Curb” ieameeilaue saad ponent at i] “iée"] 1ge" ee] 6.900) Ide Jan) 246" Jan 
we ive it for Ww © ’ “. 7 F------------- 1|------ 7e 7Me 1,000) 6c Jan 90 Feb 
g hat it may be worth. Lampasos Biiver.-------1] 1,1 1818 104) 4000] 35e° Jeni 4 5B 
_ ' & Ross C Mines. . .! s 6 300, 25¢ Jan|  % Feb 
Week ending Mar. 8. "tan Week's Range ry | Ra 4 pow mane yoo Riebet 1 ~~, 716 a 2700 7 is = bo, i 
- nge sinc eo orene ho 4 , ie 
won mtg me. 8. | Ea [apse fz, |_ ame ons dons. | Me enema] | Bm RL, al ag, 
4 - |40W. gh. ares. Low. High. yy VEE ~se2~soceany”°eoee 9 Y% ,000 4% Jan 6% Jan 
a IP we g McKinley-Darragh-Sav - .1]------ 50e 5le 3,000; 50c Mar; 60c Jan 
une Maps D 9%| 8% 9%| 24,0001 6% Feb| ox M: Monster Chief r__...--- 1, 3-321 1-16 3-32! 23,300, 1-16 Jan| 5-16 J 
TINE 9---------tom OS | Oe sae] 40) Sani Ge” Seer | eee 1! 35e| 300. 36¢'| 79.600| 250 Jan| 360 Mar 
Air Reduction.s..(ue pen 37” 8% = \Y% 900 7 Jan| 8% Mar | Nat Zine yen Snagoons A be w7e 92,000; 3c Jan 80 Feb 
re) Tin & Tungsten_r_1 % se Ye 3 = a —_ 77 Mar | Nevada Rand r ie “ibe 19e | Ibe 308 71/000) 130 Feb 300 oar 
rit-Amer Tob ord’y__.£1 15 16 | 1°200! 4% Jan % Jan | New Cornelia r_------ “16%| 1 3°750| 1 = Mar 
Ordinary cou Ps ""}r3 Ris 6 1,300| 15 Mar| 16% J J ‘ the ee tee 5) 16%) 16% 17 3,750| 15% Jan) 17 Jan 
Chare fron of ay eg oan ty a7 ,| 18,000; 15% Mar) 18 : Feb Minen ideada. Raia H ‘1 1-16) $0 $0} ° _ 844 Mer 
Chevrolet Motor___-_-_- i00| 122°°| 118° on” 500| 7% Jan| 8% Feb | Onio Cop —o er ss 1 ~i6) 1, 1%| 15,700) % Jan 1% Mar 
Curtiss Aerop & M, com(t) 37 38 4,000| 100 Jan| 135." Feb | Onondago Mines_r_----- 112% | 1 aot 4 itn = 
Electric Gun r___-"____- Ji----;7] 37. 38, | 2.000, 25 | Jani 41% Feb | Pole Star Copper #...... A} gait] 23 633 Sos] eke feel See ae 
aupar Phonograph - . . - 5 334 3% oe ae 73% Jen ane Jan Porphyry Copper f xo cae 1 a3 16) o6e nt? 54600 360 Mer 7” _ 
ulburt Motor T . * oo” 460) 4 an % «J . S Rese oem Pd +4 ' ) ar \Y% Mar 
Tatereontinental Bubb 100 | 19% i 4 yin 14% Feb) 20% Mar eee en S20 ble sae 11'100 jt = 40, Jaa 
Int Trading Corp, e y y 5 9 Jan) 11 Jan iy DE peal ¥. : oH an; 520, Feb 
Keyst Tire & Rub com. io|-...\| 16° 16°| ‘S00 i ee he 3,500, 1% Jani 2% Jan 
Kresge (S 8), com_r_..100} 82 | 81 83 300; 12% Jan) 17% Feb | Red Warrior Minin ay rs i 43) Boel Oo Seal ae ee 
Preferred r_____.--- 100] 102%} 102% 104 350| 6934 Jan| 83 Mar | Rex Consolidated Mg...1| lie aie" ue'| 5's00 c= s 
Lake Torpedo nic al ant nl eee en ae Ee Reckoner Mines... She | 380 400 winl ane Tl a oe 
arconi Wire! Tel of Am_ % ae +. ‘ an 3% Jan | St Nicholas Zine r....... 38 3,0 an f Mar 
Maxim amedkitners @ beer 3% ad 344 of 200) 3% Jan| 3% Jan San ries iC EAST 1 eid 130 140 3,000) ‘le _ A ~— 
N Y Transportation. - --10} ---- 14% 15 eee eb) Jan | Seneca Copper “(no par) "Ji 9 my an ¢ Jan 
North Am Pulp & Paper(t)|_---_- 2 34 2% 300; 14 Feb} 19 Feb | Silver Pick Cons r. ° 1; 5% + 5 11% Soe 7% Jan) 1154 Mar 
Repub Mot Truck.(no par)| 40 _ “4 %\ 1,400; 2% Jan) 38 Jan | Silv pe ee tans se © 5c | 1,500) 4%¢ Jan) 7e Feb 
RN ee esi S 4 404) | 400/ 3934 Mar| 4015 Mar Standard Siiver-Lead....1| 13-82 15:32 7-16 4,650| 47¢ Feb) 58e Feb 
Smith Motor Truck-s---10/2 516) 2:4 2%4/110.410| 1 Jan} 234 Mar | Stewart ----1) 13-82 32 7-16] 2,700) | % Jan} 7-16 Jan 
Submarine Boat v te..(t)| 13 123% 3 rod 8% Jan} 13% Mar | success Mining...------ 1 4 ous 10 4%| 1,500) 3-16 Jan “M Jan 
Triangle Film Corp v t ¢_5|------ 13-16 13-16} "100! 11% Jan| 1434 Jan | Tonopah Belmont Devr1| 3 | 3 aie rae f° a ioe Feb 
nited Motors.r-.(no par)! 263! 25° 27%! 26,600' 19% Jan’ 30% Feb | 7oeoban Mia enn] bul 8M BM 4000| 1% Janl 1% Jan 
onopah Mining. ------- 1 3% 34% 3% 100 3% Mar 4 Jan 
























































































































































1028 THE CHRONICLE [Vox. 106. 
Friday | Sales | 
Last’ Week's Range, ‘for | Range since Jan. 1. | NeW YOrk City Realty and Surety Companies 
Sale. of Prices. eek. | 
Mining (Concl.)\— Par.) Price. Low. High. Shares. Low. | High. | pia | Ast , ‘| Bid | ) Ask ; | Bid Ask” 
‘ : Alliance R'ty) 65 75 ||\LawyersMtg) 87 92 || Realty Assoc) 
Tri Bullion S&D..-...-5| — % %  %  500| 316 Jan) 3% Jan | Amer gurety| 108 | 112 || Muge Bond.| 82 | 87 || (Brooklyn | 75 | 85 
"EOGY BEMORE Cc cwcwsonld 18¢ 18¢ 21e 15, 400) 13¢ Jan) 2le Mar Bond & MG) 190 | 200 | Nat Surety_| 173 | 176 ||\C 8S Casualty; 190 205 
United Eastern_._...--- 1}411-16 4% 4%| 2,691) 3% Jan 5% Feb Casualty Co| -o--| 100 | | jUSTitieG&!| 65 65 
United Verde Exten_r_50c| 38%) 38 39 709| 36% Jan} 42 Feb | City Invest’g) 15 20 || Mtge....| 50 | 57 || Wes & Bron: 
U 8 Zine & Lead t_r_._-. H 39¢ 24e 60¢ | 91,700) 9c Feb) 60¢ Mar ig 60 66 | | Title &M G! 160 | 175 
Unity Gold Mines_._..-- 5% 5 5% 3,30 | 3% Jani 5% Mar 
Ward Mining & Milling r 1 20¢ 18¢ sake ers ; woe cod wr a 
Washoe Copper. -_- : 1% 1 3-16 1% 2, )0| 1 3-16 Feb 4% Fe ens 
West End Consolldated..5| Sle | 78¢ 82e | 7,300| 65¢ Jan| 86c Feb Quotations for Sundry Securities 
White Caps Exten. "ioe ie | 12c¢ 14¢ 9,700; 10e¢ Jan; 18¢ Feb ca x osiieas 
White Caps Mining. -- | % 4% 17-32) 10,900) ‘32 Jan) % Jan All bond prices ere ‘‘and interest” except where marked *‘f 
Wilbert Mining.......--. 9e 9c 10c | 5,200! 8c Feb) l4e Jan 
,i ts) eer 5 1 1-16 1 1%| 1,400) % Feb 2 Jan l | 
Bonds | iar Standard Oil Stocks PerShare RR. Equipments—PFerCt, Basts 

Am Tel & Tel l-yr 63 wi_.| 98%) 98% 99 (177,000) 9834 Mar, 99% Jan Par Bid Ask.) Btd.| Ask 
Beth Steel 5% notes..1919| 97%| 97% 98%(\116,000' 96% Jan) 98% Mur | angio-American Oli new. £1) 12%; 12%, Baltimore & Ohio 4%46____- 6.00) 5.50 
Canada (Dom of) 58..1919| 95%) 95 95% 106,000) 94% Jan) 95% Mar | atlantic Refining------- '00| 890 915 | Buff Roch & Pittsburgh 4%s| 6.00) 5.50 
Gen’l Elec 6% notes..1920| 100 | 99% 100%, 26,000, 98% Jan’ 1004 Feb | Borne-Scrymser Co----- 100, 435 455 || Equipment 4g.________- 6.00) 5.50 

6% notes (2-year)..1919} 100 99% 100% 37,000! 99 Jan) 100% Feb | Buckeye Pipe Line Co_-. 50 *93 96 |\Canadian Pacific 4%4s_-___- 6.50) 6.00 
Phila Elec 6s r w i__..1920 ok. 98%, 74,000| 974% Feb) 98% Feb | Chesebrough Mfg new__.100| 315 340 | Caro Clinchfield & Ohio 5s_.| 7.50 6.50 
Russian Govt 648 r__1919| 4214) 38 43 | 18,000) 38 Mar; 58 JaQ | Colonial Otl_---...--..-- 100 10 | 40 |'Central of Georgia 5s---_--- 6.25) 5.75 

Sie Bi... , ideks ee 7 ee 38 39 4,000) 35 Feb) 52 Jan | Continental Oll....-.-.- 100, 440 460 || Equipment 4%s_______- 6 25| 5.75 
Westinghouse Elec & Mtg Crescent Pipe Line Co... 50 *31 | 33 ||Chicago & Alton 48________| 7.50| 6.50 

1-year 6% notes.w_-_--- 98%! 98% 98%! 20,000' 98% Mar! 99% Feb | Cumberland Pipe Line_-100| 140 (150 ||\Chicago & Eastern Ill 5%s_.| 7.50| 6.50 

Sicar cia ON sos, 188 10 |cunEe Eo za | Gam S88 

* Odd lots. No par value. 1 Listed asa prospect. I! Listed on the Stock Ex- na- com... | Vv §.---- : 5 
dines te He f ae additional transactions will be founa. o New stock. r Un- Preferred - .....-.---- 100 120 (124 ||\Chie St Louis & N O 58----- 5.90) 5.40 
listed. u Ex-cash and stock dividends. w When issued. zEx-dividend. y Ex- —— via e----e a fe = [Catengo - yg § s. +o es oa ry 
gh hematite ae teem International Petroleum £1) *12%| T314||Golerete & Gouthers’' ea... | 6.00 Sa 

Musienel Sams a 7100 ahs lots *1| —_ eS) ee 6.75 $08 
New Yor Transit id H | ulpment 4348.___..-_- 6.75) 6.00 
CURRENT NOTICE. Northern Pipe Line Co_- 100-104 107 | Equipment 4e-___---_.- 6.75) 6.00 
ys Lee Eat 335 Pas oe Bi 4 ae 6.50) 6.00 

—The Germania Fire Insurance Company, founded in 1859, and which | penn-Mex Fuel Co_____. #42 | “lie tat 6.50| 6.00 
is one of the oldest insurance compen in the United States, ‘changed its | Pierce Oil Corporation. . - 3] #912) 4 ‘Illinois ‘Caan ORs 5.90! 5.40 
name on March | to the National Liberty Insurance Company of America. Prairie Oil & Gas___-___ 100, 470 475 Equipment 434s. --..--- 5.90) 5.40 
The change in the name of the comp ~. which has branches in every State | prairie Pipe Line______- 100) 268 272 | Kanawha & Michigan 4%s_ 6.40| 6.00 
of the Union, was necessitated, according to the officials of the company, | golar Refining..._.____- 100; 290 300 | Louisville & Nashville 58_.__| 5.90| 5.40 
by the © public misinterpretation of the former name, which many persons | gouthern Pipe Line Co.-100 180 |185 ||Michigan Central 5e ___-.- 6.20) 5.70 

believed to indicate that the company was German ‘in its origin or affilia- South Penn Oll..._.____ 285 |290 ||MinnStP&SSM 4%s__. 6.10| 5.60 
tions. The officials state that the company was founded entirely by | gouthwest Pa Pipe econ eae 95 100 ||Missouri Kansas & Texas 58_| 7.00| 6.00 
Americans, and some of those who have served upon its board of directors | gtandard Oil (California) 100| 218 |222 ||Missourt Pacific 58_._.____ 7.00) 6.00 
at various times include the late Joseph H. Choate, C. Godfrey Gunther, Standard Oil (Indiana) -_-100) 630 |640 |'Mobile & Ohio 5s_________- 6.75| 6.00 
once Mayor of New York City; Richard M. Hoe; Marcus L. Ward, former Standard Oil (Kansas)_..100| 440 |460 Equipment 4%s_______- 6.75| 6.00 
Governor of New Jersey, and Ernest Hall. The officers and directors are Standard Oil (Kentucky) 100) 320 |330 ||New York Centra! Lines 5s..| 6.40| 6.00 
native Americans, and the funds of the company are invested entirely in | Standard O1l (Nebraska) 100 465 |485 Equipment 4%s_______ 6.40: 6.00 
American securities. The company took its original name *‘Germania”’ as | gtandard Ol of New Jer.100| 538 (543 ||IN Y Ontario & West 4s_. 6.50: 6.00 
a result of the large immigration to America, from 1848 until the outbreak | gtandard Oil of New Y’k 100| 266 |270 ||Norfolk & Western 4%3_- 5.90) 5.40 
of the Civil War, of Germans, who took part in the revolution against | standard Oil (Ohio)..._. 100) 385 |400 Equipment 48_________- 5.90| 5.40 
autocratic rule in their own count , and came to the United States tosecure | gwang Firch_....___. 100, 95 |105 ||Pennsylvania RR 4%s____- 5.75) 8.25 
political freedom, among them be ng such men as Carl Schurz. Union Tank Line Co... --100 85 A ; Equipment eee 5.75 5.25 

—William R. Compton Co., 14 Wall St., this city, specialists in Govern- Vacuum Oil. .------.--- 340 |350 ||\St Louis Iron Mt & Sou 5s--| - 7.50) 6.50 
ment and munici bonds. have published a new booklet entitied ‘‘A | Washington Oil... . -- 10, *26 | 30 ||St Louis & San Francisco 5s.| 7.00) 6.00 
Nation at War—Its Financial Needs.”” This booklet ’ urges investors to pa Seaboard Air Line 5s------ 7.00; 6.00 
purc Government bonds and in that way help our country buy the nds. er 7 " Equipment 4448---..---. 7.00} 6.00 
needed munitions, war material, ships, clothing and arms for our boys. | Pierce Oll Corp conv 68. 1924 78 |\Southern Pacific Co 4348.-.| 5.70) 5.40 
pr ies of this booklet may be obtained from any of the company’s various sienna thie per p om is eaong pwn Ag a a o 
offices. ke— > - : : 

Aetna Explosives pref__.100| 55 | 60 Tobacco re. 

—R. 8. Hyney & Co., investment bankers, 39 South La Salle St., Chi- | American'é& Britise Mig.100 3 | 7 | ee cet Lae 
cago, announce that Guy L. V. Emerson has been admitted to partnership Preferred_..-._______ 100 15 | 20 || American Cigar common. 100 95 |102 
and that the business will hereafter be conducted under the firm name of | atias Powder common. ..-100) 165 |170 || Preferred_._.________ 87 | 95 
Hyney, Emerson & Co. Mr. Emerson has been identified with the organi- Preferred. ........-_- 00 94 | 95 ||Amer Machine & Pare. toe 70 | 80 
zation for some time and is well known in x rho nt and banking circles, | Babcock & Wilcox...__. re 112 (113! |British-Amer robae ord__£1) *15 | 16 
having formerly been President of the Colorado Bankers’ Association. Bliss (E W) Co common. 50*360 410 || Ordinary, bearer_____- £1) *1519| 16 

—A summary and digest of ‘‘War Excess Profits Tax’’ has been issued Proferred ......--.---- \*----| 75 ||Conley Foill_-.......-.- 100} 200 (250 
in booklet fores by William R. Compton Company, 14 Wall St., this city, | Canada oes Forgings _ 100) “se pS 160 ||Johnson Tin Foil & Met_100) 100 |130 
St. Louis, Chicago, Cincinnati and Pittsburgh his explanatory analysis | Carbon Stee! common-_ 100 8 MacAndrews & enpmens > 170 |190 
should be an aid to corporations, partnerships and individuals subject to ist preferred..-...--. 100; 90 08 Preferred 98 
thistax. Free copy will be mailed on request to inquirers asking for ‘*Book- 2d preferred. _.-..---- 100; 58 | 63 
let A. R. 101. Colt’s Patent Fire Arms aa eco | es 

—At 941% and accrued interest to yield 64%, Halsey Stuart & Co., Pont (E 1) de Nemours 
Inc., of thie city and Chicago, and Colgate, Parker & Co. of this city are o ~ Se RELL 100 256 260 
offering for investment $1,250,000 Detroit City Gas Co. General Mcrtgage Debenture stock..____ 100, 9412 9512] Short-Term Notes—Per |Cent. 

5% bonds due July 1 1923. See to-day’s advertisement on another page. | pagtern Steel_...__.._. 100| 93 96 |\Amer Tel&Tel 681919_.F&A| 985s| 98% 

—John Muir & Co., specialists in odd lots and members of the New York | Empire Steel & Ironcom.100 35 | 45 ||/Balto & Ohio 56 1918 -.J&J} 9912) 99% 
Stock Exchange, at 61 Broadway, announce the opening of a new branch | _ Preferred. --.-.-.-.--- 100) 75 | 83 5s 1919 --.---_____-_ J&J) 98 | 9812 
office in the Bronx at 391 East 149th St., corner Third Ave., under the | Hercules Powder oe ~ ete 260 ||Beth Steel Se 1919--F&A 15, 9712 97% 
management of James F. Meehan. i = °° ‘&§f .. #*referred ..--.-.----- 12 4 ||\Canadian Pac 68 1924_M&S 2) 98 | 9812 

Nitee-Bement-Pond com. 100, 123 (125 ||\Chic & West Ind 68’ 18.M&S/} 9853) 99 

—The Rudolph Kleybolte Co. of Cincinnati announce that they have | preferred__._.__.____ 97 102 ||Del. & Hudson 581920 F&A) 98 | 98l2 
moved from their former quarters, 18 East Fourth Street, to the Union | penn ome eee Steel (no Pov *40 | 45 |\Erie RR 56 1919_______ A-O| 93 | 94 
Central Building, Cincinnati. Eesles-Dotee Cote. =2109 ase ze General Rubber se 1918.4. J&D) 9814) 9853 

—Thomas A. Conway has been elected a Vice-President of the Govern- 1 Manu --- Gen Elec 68 1920 ..---.J&J) 993/100 
ment bond house of C. F. Childs & Co., Inc., of Chicago and New York. ——— ay ---=---~-~ 150 Sa ‘850 " * coe aD 19. Re: 9834 100 
Mr. Conway will remain as manager of the New York office. ger ef aaaes Arms. 100, 35 | 45 Hooking Valley €0 ibis Mane 7 8 

—Messrs. Montgomery & Co. announce that Mr. Louis H. Ingraham, K C Rys 5% 1918____- J&I| 97 | 98l2 
formerly manager of the bond department of A. Iselin & Co., has become Public Utilities | K C Term = 48'18- — 97 | 99 
associated with them in their New York office. Amer Gas & Elec com... 50 *89 | 93 Oils BOE. CW. wonton &J| ....| 95 

_ SEGRE ae 50 *3912) 4012) | Laclede Gas Las i010. 1FaA 96 | 98 
——= | Amer Lt & Trac com__..100| 207 210 ||Mich Cent 56 1918 .._____ 9953) 997% 
ae ee 0UllttC EO } - yi Morgan&Wright 5s Dec1'18) 98is/.... 
New York City Banks and Trust Companies | me Power tt com--"109 43 | 49 |N ¥Central 43481018-M&N) 99% 90% 
° Amer Pubuie Utilitiescom100|) 20 | 25 ||INYNH&H 5s_Apr151918) 941s] 9512 

Banks-N.Y., Bid | Ask Banks. Bia | Ask |;\Trust Co's.; Bid | Ask 

America*.._| 480 | 495 ||Manhattan*| 305 | 315 || New York | | | _Preferred.----..----- 54 | 57 ||Penn Co 4348 1921.-J&D 15) 9614) 96% 

ea x Cities Service Co com.._.100 200 (202 ||Pub Ser Corp N J 5e'19.M&&! 95 | 97 

mer 205 | 215 ||Mark & Fult) 305 ..--||Bankers Tr_| 385 395 74 | 75 ||\Rem Arms U.M.C.58°19F&A| 88 | 90 
Atilantic....} 170 180 Mech & Met 295 300 CentralTrust +725 anna Com’ we Pow Ry & L. 100 23 25 Southern Ry 58 1919__M-& 2 96% 97 
Seane merce! 105 | S00 lindemoalec late | ~2-ieenmereal| 100 | aoo- | mise Bond & Share pret..1001 92 | 04 ‘Utah Sec Corp 68'22.M-S 15| 83 | 85 

ad rig ty Td | we 0 | Federal Light & Traction.100, 5 | 10 |/winehes RepArms7s'19.M&S| 99 | 991s 
Bronx Nat..| 150 .---||New Neth*.| 200 220 ||Equitable Tr} 338 345 Preferred 25 | 35 Industrial 
BryantPark*| 145 160 ||NewYorkCo| 150 ----||Farm L & Tr} 390 400 Great West Pow 6s 1946 345 72 74 and Miscellaneous 
Butch & Dr. 75 90 New York..| 415 ----|) Fidelity _...| 200 210 Mississippi Riv Pow com_100| 1212) 15 American Brass 223 |238 
Chase... -. 335 | 350 ||Pacific*....| 270 | _.__}|Fulton .____ 240 | 255 00| 36 | 42 |\american Chiole omn--~100 44 | 47 
Spas eho 220 | 225 [BeKisge---| 55 | $00 |icuaraniy | 335 | 342 | Fine mites ba iosi-aaa) 70 | 71 || “Prete =2:100) $6 | 70 

x eople’s*.__| ; q udgon .... 142 ee ae ae ihe 2 ee oe eeerseeece ; 
Chemical...) 380 | 390 ||Prod Exch*-| 200 | -...|lIrving Trust| 165 | .... | Noreen States Pow comin) oe | eam cremngphone ott = 100 Sis 
Cicisens...-) 207 | 215 |[Eublio.-..-| 210 | 220 ||Law Tit& Tr] +9712] —--- ) worth Texas leo Goeom 100, 55 | 60 ||Amerioan Hardware.....100| 124 |. > 
ty ~~ -- ~~~ ne A neoin Tr..{ ...-| 100 Tt. .snovwanden 100; 70 | 74 Alger S7pseuneaes ent. 100) 34 | 37 
Coal & Iron.| 205 215 Second ..._. 400 425 Mercantile Pacific Gas & Elec com__100 361) 37le Preferred 100 80 R5 
: 377 [ ee | 57 ||Sberman ---| 120 | 130 || Tr & Dep.| 190 | _-.. | “ "tse preferred-..----.. 00, 82 Borden's Cond Milk com.100, 96 | 99 
Columbia*..| 290 310 State*...._. 100 110 Metropolitan; 320 340 Puget Sd Tr L & P com_100 10 14 Preferred 100, 96 99 
Commerce..|/t168 | _...)/23d Ward*_| 110 | 125 ||Mut’l (West- hk, "1 36 | 41 |\cellulold Company... 100 145 [150 
Corn Exch* 5 315 {)/Union Exch.!| 145 155 chester) ._| 115 125 Republic Ry & Light_---100 2212) 2310||Havans Tobacco Co----100 3 11 
Cosmopol’n*| 85 | 95 |/Unit States*! 500 | ....||N Y Life Ins os — 231] 2312| Havana To paion si iM 
East River..| 60 | 65 ||Wash H'te*-) 350 | __--|| & Trust..| 875 | 900 | g.uth Galif Edison com..100, 80 | 83 || Jet ¢ bs June i 1989_-3-D f45 | 50 
Pen ve? /9400 2800 |i wesek Ave*| 175 | 200 IN Y Trust.-| 585 | 000 Preferred - 98 |102 ||Intercontinen Rubb com_100, | 8iz| 912 
oS 215 230 West Side*_| 185 195 Seandinavi'’n| 260 275 8 ard Gas & El (Del). - *610) 9 Internat Ban Co 100) 160 a 
First .....-. 860 | 890 ||Yorkville*._| 540 | 565 ||TitleGu&Tr| 265 | 275 ee Eel esata ahieliieeeeedae nn tan oe Pas 
d-o3| 185 | 180 || Brookwn. | es | igs |arapsstian’e| 175 |---| rennessoe Ry La P oom 100, 2) 3 || Ist gold 5s 1981_——- A-O| 70 | 73 
Germ-Amer*| 135 | 145 ||Coney Is!'d*} 145 | 155 ||Union Trust| 415 | 430 Prefe | 8 | 11 ||tnternational Silver pref_100| 79 | 83 
German Ex*} 385 | 405 ||First... _- 255 | 270 ||\USMtg&Tr/ 400 410 United a os nero e mond 100 5 7 |\tren Steamboat 1 2 4 
Germania* ._| 180 | 190 ||Flatbush .._| 140 150 ||UnitedStates|} 900 925 Ist preferred 100 45 | 50 lst 6 1932... ‘Aa 290 |100 
Coca | 20 50 || aimenpolnt -| 150 | 165 || Westchester.| 130 | 140 -...-----100, 7 | 10 || Geni 48 1932 ......-A&O\ #25 | 40 
Greenwich*_| 335 5 ae de *---| 110 | 120 United Lt & Ryscom....100 29 | 32 |\Lehigh Valley Coal Sales. 50) *77 | 82 
Samover...-| 640 | 650 eenentend wooo} 116 Brookign - lst preferred 62 | 64 ||Otis Elevator common...100| 35 | 40 
Harriman---| 240 | 250 ||Mechanles’ *| 110 | 120 ||Brooklyn Tr| 500 | 530 | git °'Soue. common 100| 13 | 15 Pre aioe 20 | 73 
Imp & Trad_| 475 | 490 ||Montauk*..| ____| 95 ||Franklin..._.| 235 | 245 ee 49 | 51 | Remington Typewriter— 
Ir (tretfs )270 | 280 AS8RU..... 195 | 205 ||/Hamilton.__| 265 eh en ee eras eae Common 1310 15 
Liberty....-| 380 | 395 ||Nation’lCity| 265 | 275 ||Kings Co__-| 625 | 650 | Ceennsaseonsesne iq 2 
Lincoln.....| 280 | 300 ||NorthSide*.| 175 | 200 ||Manufact’rs.| 135 | 145 | eearet=oee- ein 
People’s....| 130 | 140 ||/People’s_...| 265 | 275 Ro ai Baking Pow com__1 128 
eens Co... I“ Breterred ce 95 100- 
* Banks marked with a (*) are State banks. ft Sale at auction or at Stoox Ex- * Per share. > Basis. 4 Purchaser also 
. Days accrued dividend. ¢ New stock 
change this week. ‘New stock y Ex-rig“ts, {Flat price. Nominal sz Ex-dividend. y Ex-rights 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. We add a supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 30, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. The returns of the electric railways are brought together separately on a subsequent page. 























































































































anane | Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
| Week or | Current | Previous| Current Previous Week or | Current | Previous| Current Frevious 
Month. Year. Year. Year. Year. ; Year. Year. Year. Year. 
: el ee Se: ey $ x . 
Ala & Vicksburg... January -- 179,899, 173,871 179.899, 173,871 || NO Tex&Mex Lines! December 715,549| 668,006) 6,661,229) 6,410,378 
Ann Arbor________ '3d wk Fe 40,344, 43,556, 327,208 373,802 || 7 New York Central] | December) 19088857 |18053437|238829 800 |223 261 590 
Atch Topeka & S Fe December | 14541066) 13133867) 165529519 144290238 Boston & Albany 
Atlanta Birm & Atl 3d wk Feb 73,003; 74,543) 569,454! 524,023 n Lake Erie & W_|December 622,986} 617,862) 8,122,896) 7,404,184 
Atlanta & West Pt_| December 166,939| 141,112) 1,770,251) 1,469,722 | Michigan Central|December /|4,727,395)4,153,785|52,879,434/46,418,790 
Atlantic Coast Line January --|4,213,955 3,710,500, 4,213,955 3,710,500 Cleve C C & St L|December |4,244,428/3,958,158 52,650,920) 46,678,240 
Charlest & W Car, Decem 243,51 »382) 2,401,443, 2,025,370 Cincinnati North) December 176,990} 156,431) 2, .830| 1,909,947 
Lou Hend & St L! December 191,913) 154,776) 2 226.650. 1,751,114 Pitts & Lake Erie|December /|1,940,318/1,885,405/25,621,654/24,043,163 
@ Baltimore & Ohio_|December | 10668050; 10311 307|133613 321 121793 843 Tol & Ohio Cent_|December 583,558) 523,133) 8,088,541] 6,203,847 
O Ch Ter RR|December | 121,138) 151,751) 1,940,003 1,862,356 Kanawha & Mich| December 00,549 ; 3,606,990) 3,527,860 
Bangor & Aroostook|November | 345,35 . 4,045,182 3,675.194 Tot all lines above|December |31685081/29611777|392 241 065/359 447 621 
Bessemer & L Erie_| December 690, " 12,372,619 11,110,685 || N Y Chic & St L___|January __| 987,810\1,339,872| 987,810) 1,339,872 
Birmingham South-_| December 113,856 94°755| 1,201,530. 1,096,415 ||; N Y N H & Hartf__|Decem 6,961 ,617|6,972,182/85,784,893| 80,432,167 
Boston & Maine__--_| January 4,110,648/4,518,279, 4,110,648 4,518,279 || N Y Ont & Western aeaey ..-| 684,203) 633,528} 684,203) 633,528 
Buff Roch & Pittsb|4th wk Feb 340,420) 245,531) 2,222,246) 2,017,135 |, N Y Susq & West__|December 294,187| 324,632) 4,151,145) 3,974,431 
Buffalo & Susq RR-|January --| 193,664| 139,708 193.664' 139.708 |' Norfolk Southern__|December 416,262} 432,774) 5,299,914) 4,939,172 
Canadian Nor Syst|4th wk Feb) 715,600 664,300 5,405,300 5,191,200)! Norfolk & Western_|January -.|4,787,904/4,962,151| 4,787,904) 4,962,151 
Canadian Pacific __|4th wk Feb|2,482,000' 2,537,000 20,108,818 18,990,308 | Northern Pacific_._.|December |7,368,750/7,025,617/88,225,726'80,281 ,343 
Caro Clinchf & Ohio|January -_| 317,908! 353,780. ‘ 353,780 || Northwest’n Pacific) December 21 29, 4,871,595) 4,515,562 
Central of Georgia_|Decem 1,636,902/1,354,774 16,024,537 13,725,144 | Pacific Coast Co___|December 457,525) 373,401) 5,202,016; 7,124,860 
Cent of New Jersey|November 3,254,539)2.9 54/34, 286, 31.539,490 |, pD Cenaayi vais RR_| January 19 467 108' 21 241 122/19,467,108|21,241,122 
Cent New England-|December 426,656, 429,125) 5,477,288) 5,208,198 Balt Ches & Atl__| January ‘ 68.719 9,547 68,719 
Central Vermont_-_|December 362,311| 366,776) 4,482,811] 4,463,588 Cumberland Vall|January 302,043; 310,682) 302,043) 310,682 
Ches &{Ohio Lines_|January -_|3,562,341/4,220,831) 3,562,341| 4,220,831 Long Island_____ January 1,124,465|1,051,095) 1.124,465| 1,051,095 
Chi & Alton__.|December -/1,638,406 1,552,570 20,525,689) 17.781 ,279 ary’ el & Va| January 9,332, 60,723 9,332 0,723 
Chic Burl & Quincy| December 10388402/9,749,415 122342705) 109191204 «NY Phil & Norf_|January 343,828) 445,001 343.828 445,001 
b Chicago & East Ill; December _ |1,682,331)1,527,678 21,012,173)16,817.329 W Jersey & Seash| January 459,309| 490,099 459,309 490,099 
c Chic Great West__|3d wk Feb) 378,852) 365,070, 2,091,271| 2,198,033 West’n N Y & Pa|January 894,856/1,056,264| 894,856) 1,056,264 
Chic Ind & Louisv_ 4th wk Feb} 185,40 161,755 1,132,234) 1,378,261 || Pennsylvania Co___|January 4,156,900\5,338,286| 4,156,900) 5,338,286 
Chi Junc RR_-;December 260,916) 233,870) 3,260,982! 2,810,017 Grand Rap & Ind|January 68,564) 489,183) 368,564 183 
Chic Milw & St P_.|December /|9,188,421|9,165,801]113739202/110609689 [Pitts C O & St L_|January 4,479,031'5,496,428|) 4,479,031) 5,496,428 
dChic & North West} December 9,804.152|8,.683.64 111761 028) 100938 017 || Total lines— 
Chic Peoria & St L_|December 175,875| 155,793) 2,192, 1,310,401 East Pitts & Erie| January 21977355 | 23 969445 21,977 ,355)\23,969,445 
Chic Rock Is] & Pac|December |7,505,216'6,961,442/85,709,549/77.482,.911 West Pitts & Erie| January ,144,963|11481 670) 9,144,963) 11,481,670 
Ohic R I & Gulf__..| December - 98,193) 340,488] 3,899,173) 3,402,921 All East & West_ ae 31122318/35451116/31,122.318/35,451,116 
d@ Chic St P M & Om December | 1,939,688/1,869,302}22,015,696|21,333,356 || Pere Marquette..._|December |1,979,154/1,942,231|23,507,854 22.559 .254 
on ie & Y eeere | Desemper 234.283) pole et cy 5.350 a7 $-31g-180 tee) phew & North| December 89,122) 109,397| 1,230,926) 2,034,995 
c Terre ecem a / ' ¥ ‘ s eading Co— 
Colorado Midland_| December 148,642; 126,373) 1,621,932) 1,666,811 Phila & Reading_|November |5,934,063/5,521,568'62 474,397 |56,194,011 
e Colorado & South_-|4th wk Feb) 366,955) 361,599] 3,105,554| 2,980,649 Coal & Iron Co__|November |4,577,812|4,877 ,019/45,291 .358/38 561,863 
Cuba Railroad __._.|December (1,043,086) 517,402] 7,837,699| 7,450,574 Total both cos___| November | 10511875) 10398587| 107765755 )\94.755,874 
Delaware & Hudson December 2,216,512 2,132,733/29,935,653/ 26,595,975 || Rich Fred & Potom|December 797,827| 340,321) 5,249,407| 3,721,202 
Del Lack & West_.| December 4,286 ,064' 4,296,219/57,211,224|51,580,899 || Rio Grande South._'2d wk Feb 10,779 10,558; 72,848 Tiki 
Denv & Rio Grande 2d wk Feb; 506,300) 434,200) 3,164,400) 3,040,300 || Rutland. -_______. December-| 325,595) 344,319) 4,325,369) 4,035,656 
Denver & Sait Lake|December , 130,339) 159,760) 2,065,217) 1,913,078 || St Jos & Grand Isl_| December 200,693) 186,398) 2.346.814) 2,133,42: 
Detroit & Mackinac|4th wk Feb| 24,826 23,196 161,369 168,156 || St L Brownsv & M_| December 392,607) 418,916 3,918,191) 3,933.9 
Detroit Tol & Iront;December | 174,178) 183.169] 2,640,122) 2,325,278 || St Louis-San Fran_|December |5,191,248/4,764,996 59,681 ,610/ 53,116,827 
Det & Tol Shore L.| December | 147,250) 150,296) 1,827,430) 1,757, St Louis Southwest_|4th wk Feb} 386,000) 320,000, 2,930,000) 2,632,000 
Dul & Iron Range..|December_| 157,191) 206,041) 7,371,399) 7,170, Seapvoard Air Line_._|December |2,837,494|2.671,313 30,345,146 26,134,488 
Dul Missabe & Nor December 345,035) 366,535) 15,306,600) 14,389,278 || Southern Pacific. ..| December 17328 493) 15396 828 193971 489 163427 423 
Dul Sou Shore & Atl 3d wk Feb) 92 64,811 449,725 486,512 || k Southern Ry Syst_|4th wk Feb) 2,807 ,251/2,040,586/ 18,642,135) 16,606,413 
Duluth Winn & Pac December | 136,693) 146,705) 2,026,109) 1,882,888 Ala Great South_| December 676,906) 563,829) 7,151,054) 5,987,827 
Elgin Joliet & East._|December (1,194,688! 1,080,884/15.816.473/ 14,138,323 Cin N O & Tex P_|December /1,033,955/1,123,135) 13,051,820) 12,019,397 
El Paso & So West_|December 1,175,861,1,138,149/13,634,863| 12,614,004 New Orl & Nor E| December 511,904) 401,924) 4,969,261) 4,011,441 
alias te an Silainipitn pe December 6,009,325'5,776,575/\79,776 367 |74,311,260 Mobile & Ohio___|4th wk Feb| 287,670) 259,178) 1,943,982) 2,060,281 
Florida East Coast_| December 656,533) 851,346) 8,140,167| 8,713,078 Georgia So & Fla_|4th wk Feb 58,244 57,794 486,549 879 
Fonda Johns & Glov| December 90,040 7,088] 1,064,318) 999,967 || Spok Port & Seattle} December 565,853! 436,768) 6,778,799) 5,215,851 
gia Railroad_.|December | 537,133) 337.352) 4,366,637) 3,433,069 enn Ala & Georgia|3d wk Feb 2,046 2,349 12,835 15,917 
Grand Trunk Pac__|Ist wk Feb) 125,551 64, 565,443 393.997 || Tennessee Central_|December-| 141,892) 148,368) 1,797,252) 1,707,522 
Grand Trunk Syst_|3d wk Feb! 980,013! 956,487) 6,491,351! 7,391,008 || Term RR Ass’n StL| December 250,291; 295,179) 3,712,529) 3,577,079 
Grand Trunk Ry|Ist wk Feb) 520,097, 731,035) 3,758,025) 4,519,078 St L M B Term__-| December 248,481; 235,241) 3,166,033) 2,552,782 
Grand Trk West_|Ist wk Feb) 158,793) 189,496 793,623 856,966 || Texas & Pacific____|4th wk Feb) 475,098) 400,692 3,697,181 3,436,972 
Det G H & Milw_' Ist wk Feb 39,200) 50,899 251,442 272,611 | Toledo Peor & West|January -- 96.311; 106,044 96.311 106.046 
Great North System'February (5,140,938/4,923,528/10,926,793/ 10,604,459 || Toledo St L & West|4th wk Feb) 105,962 92,085) _ 878,730) 992,396 
Gulf Mobile & Nor. December 180,207| 160,063; 2,322,650, 2,051,088 || Trin & Brazos Vall_| December 118,811 129,235 1,095,339! 1,058,408 
Gulf & Ship Island_|December | 202,585 165,606| 2,328,741| 1,986,157 || Union Pacific Syst_|December |11801 524/9,973,683) 130101 864|114412 607 
Hocking Valley....|January -.| 623,115) 693,71 623,115| 693,716 || Vicks Shrev & Pac. |January --| 203,045) 181,929) 203,045) 181,929 
Illinois Central____|January __|6,333,078 6,794.385| 6,333,078) 6,794,385 || Virginian _-____.--_- January -- 2,344) 874,196 702,34 874,196 
Internat & Grt Nor.) December -/| 1,260,865) 1,054,012) 12,588 ,224| 10,766, , ie qenuery 2,345,367|2,912,839) 2,345,367) 2,912,839 
Kansas ed South_\January --|1,186,349|1,072,958| 1,186,349] 1,072,958 || Western Maryland_|December |1,276,882/1,023,562/ 13,638,450) 11,967,982 
Lehigh & Hud Riv_.|December-_; 158,314) 159, | 2.247.617! 2.143.597 || Western Pacific___.|December-| 878,837) 715,969) 9,898.483) 8,270,261 
Lehigh & New Eng. December | 254,0 268,846, 3,666.567, 3,046.332 || Western Ry of Ala_| December 187,301) 131,031) 1,725,860) 1,365,27 
Lehigh Valley_-__-- \December |3,862,838/3,839,610 53,358,445/48,859,909 || Wheel & Lake Erie_| December 43, ,869) 11,028,904, 10,003 ,60 
Los Angeles & S L_.|December |1,133,860)1,062,174 12,766,723 11,656,885 || Yazoo & Miss Vai -|January --|1,512,501/1,425,769) 1,512,501) 1,425,769 
Louisiana & Arkan_| December 155,758) 126,478! 1,658,042) 1,570,948 
Louisiana Ry & Nav December | 251,534) 212,420 2,497,535) 2,142,164 — 
f Louisville & Nashv December (|6,866,585/5,957 ,034.76,907,387|64,928,120 Current Previous 
Maine Central- ---- January --| 951,781\1,069,171| 951,781! 1,069,171 Various Fiscal Years. Period. Year. Year. 
Moryiand & Penna_|December | 40,382 39,637 534,599 489,894 at 
Midland Valiey._...|Decemoer | 257,002) 203,127) 2,927,127) 2,121,167 ‘ oa $ 
Mineral Range..--|3d wk Feb) 21,677; 23,865 155,308) — 172,951 || Canadian Northern--_-__----- July 1 to Feb 28/27,263,100)26,822,700 
Minneap"&’St Louis 4th wk Feb| 177,986) 160,016) 1,701,994) 1,540,514 || Ouba Ralilroad._...--..------ July 1 to Dec 31) 4,551,510) 3,175,176 
Minn St P & SSM.\3d wk Feb| 495.799) 523.701 3.499.281| 3,695,129 || Pacific Coast_...-._-.--.---- July 1 to Dec 31| 3,101,660 3,760,138 
Mississippi Central_|December | 112,256) 61,008 974,749) 823,365 || St Louis-San Francisco-------- July 1 to Dec 31/32,049,790 28,752,377 
g Mo Kan & Texas_|4th wk Feb) 967,828) 816,313 6,992,015) 6,425,629 | Southern Railway System- -- -- jJuly 1 to Feb 28 81,135,933/68,247,031 
Mo Okla & Gulf_..| December 169,469! 162,201 1,931,154) 1,602,156 Alabama Great Southern_..-|July 1 to Dec 31) 3,870,191) 3,057, ° 
h Missouri Pacific_.|/December (6,780,313 6,497,746 78,320,312 69,972,810 Cine New Orleans & Tex Pac_\|July 1 to Dec 31) 6,738,333, 6,153,373 
Nashv Chatt & St L January -__/|1,193,668/1,203,198 1,196,668) 1,203,198 | New Orleans & North Eastern |July 1 to Dec 31) 3.074.087) 2,108,745 
Nevada-Cal-Oregon 3d wk Feb! 2,695, 3,777 26,602) 27.641 Mobile & Ohio____.__--..-- July 1 to Feb 28) 8,910,967! 8,277,862 
New Orl Great Nor.|December | 165,926 134,800 1,916,461) 1,746,701 Georgia Southern & Florida. July 1 to Feb 28) 2,109,662 1,926,127 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Curren | Previous | Increase or | | | current Previous | Increase or | 
© Weekly Summaries. Year. | Year. Decrease. | % | * Monthly Summarie« Year. Year. Decrease. % 
tas = seo i cones ware - a 
$ $ . | || Mileage. Cur. Yr. Prev. Yr. $ ee 3 
week Dec (26 roads)_._.| 13 545,719) 12 952,033) 593,686) 4.62 || April... .-- 248,723 248.120'326,560.287 288,740,653 +37 ,819,634/13.10 
ad. week Dec (39 roads)....| 17,165,428, 14,973,905! +3201 593 15.01 || May ...---. 248,312 247,842 353 825.032 308,132,969) +45,692 ,063/ 14.82 
Ist week Jan (25 roads)_.-.| 10,187,842) 10,037,190) + 150,65 Poe Saas 242,111 241.550 351,001 ,045|301,304,.803| +48 -906 .282116-48 
2d week Jan (26 roads)_.-.| 9,952,137| 10,665,500 —713,363) 6.69 July ...---- 245.699 244,921 353,219,982/306,891.957| +46,328,025'15. 
3d week Jan (23 roads).---| 9,362,837| 9,783,078! —420,241| 4.29 || August.._-- 247,099 246,190 373,326,711/333 555,136) 39.771 .575\11.92 
4th week Jan (28 roads)_.--| 15,069,139, 15,123,132 — | 0.36 || September..245,148 243,027 364,880,086 330,978, 8 33,901,638 10.24 
Ist week Feb (27 roads)--.--| 9,533, 71| 8,991,103 542.068 6.03 || October ...-247,048 245.967 389,017,309: 345,079,977 | +43,937,332|12.73 
2d week Feb (27 roads)----| 10,686,704) 9,704,404) +982.300 10.12 || November_.242.407 241 .621'360,062,052|326,757,147 +33.304,905 10.19 
3d week Feb (26 roads)-_-- 10,693,488) 9,728,415 +965,073' 9.82 | December --247,988 247,265 343,875,052 317,836,386, +26,038,666; 8.18 





— 
~_ 
— 





: 6 
4th week Feb (14 roads)_._-| 9,381,247! 8:140,045 +1,241.202 15.25 | January. 69.881 68,532) 51,911,327) 52,740,060 828,733) 


Oleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 5 Includes Evansville & Terre Haute. c Includes Mason Oity & 

. ~ ay? the Wisconsin Minnesota & Pacific. d includes not only operating revenue, but also all other receipts. ¢ Does not include earn of 

Colorado & Oripple Oreek District Ry. f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central the 

Wichita Falls lines. h Includes the St. Loule Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern Ry., Ohi Indiana & 
Southern RR.. and Dunkirk aBageny Valley & Pittsburgh RR. & Includes the Alabama Great Southern, Oincinnati New Orleans & Texas 

New Orleans & Northeastern the Northern Alabama. i Includes Vandalia RR. n Includes Nortsern Ohio RR. p Includes Northern Central 





and Philadelphia Baltimore & Washington. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of February. The table covers 14 roads and shows 15.25% 
increase in the aggregate over the same week last year. 























Fourth Week of February. 1918. 1917. Increase.| Decrease . 

& Pittsburgh 340 420 ofs 531 94,889 . 
lo Rochester ttsburgh. 340, CO = 
7 ian aeern......---- 715.600| 664,300] 51:300| _....- 
Canadian Pacific. ---....----- 2,482,000) 2,537,000) -.-..- 55,000 
Chicago Ind & Louisville- ----- 185,407 161,755 23,652) --.--- 
Colorado & Southern_-_-.------ 366,955 361,599 5,356, -..-.- 
Detroit & Mackinac_______--- 24,826 3.196] 1,680] --...- 
Georgia Southern & Florida_ -- - 58,244 57,794 450 Re sine: 
Minneapolis & De. wre \ 177 ,986 160,016 PT. wsecen 

i tk chive esae 

ssuanst Gamees& Voans......| 967.028 816.3121 161.5151 .----- 
pre Ee Se 287 ,670 259,178 . - gp eeele 
St Louis Southwestern_-___---- 386 ,000 20,0 66,000} ------ 
Southern Railway System. - -- - 2,807 ,251| 2,040,586) 766,665) —--_---- 
Texas & Pacific. _._.-.------- 5,098 00,692 74,406, ----.- 
Toledo St Louis & Western. --- 105,962, 92,085 DR AT.  wreaun 
Total (14 roads)__._-------- 9,381,247 8,140,045|1,296,202| 55,000 
Wat 16ENES CIGD Ge) cacwccecs! == cowene! =. woevwn _ ' .. Sipe 





For the third week of February our final statement covers 
26 roads and shows 9.82% increase in the aggregate over 
the same week last year. 


























Third Week of February. 1918. 1917. Increase., Decrease. 
$ 8 3 

Previously reported (18 roads) -| 9,975,763) 9,017,949) 987,520 29,706 
SE BOE. knwo ngegaeesee 40,344 43,.566| .-...- ,212 
Atlanta Birmingham & Atlantic 73,003 CS ,540 
Chicago Great Western. ------ 378,852 365,070 ok. ee es 
Duluth South Shore & Atlantic 58,929 4,81 5,882 
Mineral Range-_----_---------- 21,677 23,865 2,188 
Nevada-California-Oregon - - - - - 2,695 3,777 1,082 
Tennessee Alabama & Georgia- 2,046 Jf) ee 03 
Toledo St Louis & Western -- -- 140,179 132,495 TAN) awadio 
Total (26 roads) __---------- 10,693,488] 9,728,415) 1,008,986 43,913 
Net increase (0.82%)---------! --.--.--!' ~------- 965,073!  ...... 





For the month of February the returns of 15 roads show 
as follows: 





Month of February. | 1918. 1917. lrncrease. | % 








$ . < | 
Gross earnings (15 roads)- ----- heii ues 34 uhiak wi 11.60 


It will be seen that there is a gain on the roads reporting 
in the amount of $4,055,924, or 11.60%. 


Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the “Chronicle,” we give the Dec. figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Dec. results for all the separate 
companies. 

In the following we give all statements that have come 
in the present week covering a later or a different period 
from that to which the issue of the “Railway Earnings” 
Section is devoted. 














—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 

$ 3 $ $ 
Atlantic Coast Line_b__Jan 4,213,955 3,710,500 1,264,516 1,466,458 
Illinois Central_a____--- Jan 6,333,078 6,794,385 def476,926 1,556,623 
Minneap & St Louis_a__Jan 875,021 873.558 968,526 9177,858 
Nashv Chatt & St L_b--Jan 1,193,668 1,203,198 96,133 288,524 
ne Jan 702,344 874,196 112,715 391,845 
Yazoo & Miss Valley_a__Jan 1,512,501 1,425,769 260,870 408 654 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

g After allowing for additional income for the month of January 1918, 
total net earnings were $104,432, against $171,795 last year. 


Gross Net after Fized Balance, 
Earnings. a a Charges. ne 
D a) 
N Y Ont & Western_Jan '18 684,203 def6 ,619 100,571 def107,190 
a 633,528 118,861 109,852 9,009 
Total Oper. Total Oper. Net Rev. Net Inc. 
—. as oe from Oper. after Chgs. 
Chicago Great West_Jan "18 1,140,816 1,150,319 def9,503 def227,884 
"17 +1,3832,063 1,019,903 312,160 115,025 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
$ $ $ $ 3 $ 
N Y Chic & St L— 
Jan "18 987,810 def303,510 21,440 def282,070 233,542 def515,612 
"17 «1,339,872 207 ,542 21,285 228,827 217,792 11,035 
Pitts & W Va and West Side Belt— 
Jan "18 202 ,403 17,780 45,165 62,945 16,797 46,148 
9 mos to 
Dec 31°17 1,907,418 689 ,506 732,572 1,422,078 177,721 1,244,357 
Gross Net Other Total Charges Balance, 
Earnings. Earnings. Income. Income. & Tarzes. Surplus. 
$ $ £ 3 $ $ 
Caro Clinch & Ohio— - 
Jan '18 317,908 97,915 29,768 127 ,683 124,385 3,298 
"17 353,780 187,134 38,141 225,275 114,559 110,716 
Ches & Ohio— 
Jan’18 3,562,341 109,455 304,052 413,507 1,007,878 def594,371 
"17 +4,220,831 1,388,102 121,154 1,509,256 928,710 580,546 
Del Lack & West— 3 
3 eo.) 14,509,756 4,181,396 2,175,683 6,257,079 4,576,580 1,780,499 
Dec. 31f'16 13,382,305 4,702,332 2,545,649 7,247,981 3,011,085 4,236,896 
6 mo. to\'17 29,472,654 9,720,384 4,528,412 14,248,796 7,445,981 6,802,815 
Dec 31/'16 26,651,571 9,819,073 4,263,216 14,082,289 5,775,510 8,306,779 
12 mo. to\"17 57,211,223 19,534,735 8,651,619 28,186,254 13,172,659 15,013,695 
Dec 31/'16 51,580,899 19,639,925 6,435,852 26,075,777 11,261,330 14,814,447 
Hocking Valley— 
Jan ‘18 623,115 def131,097 29,824 def101,273 172,993 def274,266 
17 693,716 197,016 96,525 293,541 161,118 132.423 
Norfolk & Western— 
Jan '18 4,787,904 637 ,683 82,075 719,758 747,664 def27,906 
‘17 +#4,962,151 2,113,747 266,474 2,380,221 765,595 1,614,626 





ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 


{ 
Jan. 1 to Latest Date. 


Previous 
Year. 





| Latest Gross Earnings. 


Week or | Current 
Month. Year. 





Name of Road . 
or Company. Previous| 


Current 
Year. | | 


Year. 





3 3 
10,832} 22,902 


Atlantic Shore Ry--- ‘Janua 3 10 22,902 
| 186,095] 176,571) 2,181,871) 2,056,362 
41 886 29,9 


c Aur Elgin & Chic Ry Decem 


Bangor Ry & Electric December | 83,790) 73, ° 

Baton Rouge Elec Co January | 21,530) 20,446 21, 20,446 
Belt LRyCorp(N-YC) November | 55,758) 44,299) 627,727) 624,197 
Berkshire Street Ry. December | 58.916| 87.478|_1.058.729| 999° 


Brazilian Trac, L & P December 8069,000|7312,000'92,200,000 84 
Brock & Plym St Ry. January 
Bklyn Rap Tran Syst November | 
Cape Breton Elec Co December | 


7,559 ,016| 7,559 016 
2421 ,010|2381 ,638/28,141.263 26,852,242 
46.120) 40,284 


























" | 464,081, 393,667 
Cent Miss V El - December | 29,258) 26,954) 311,630 294.993 
Sattasonge Ry & Lt December | 132,286] 110,760) 1,356,342) 1,235,623 
Cities ce Co__.- January -_-|2031,462'1854,449| 2,031,462' 1,854, 
Cleve Painesv & East;November 41,784, 35,940) _ 496.164| 426,105 
Columbia Gas & El_|Janu --|1254,951/1119.794) 1,254,951) 1,119,794 
Jolumbus (Ga) El] Co| Decem | 103,821) 84,384) 1,096,066 881,354 
Colum (O) Ry, P & L|December | 385,269) 336,954) 4,024,186) 3,537,399 
Com'w’th P Ry & Lt-_|Janua |1700,470,1617,718) 1,700,470 1,617,718 
Connecticut Co_-_-_-- December | 837,647) 808,198,10,023,162| 9, 435 
Consum Pow (Mich)-|December | 573,444, 499,286) 5,775,371) 4,747,201 
Cumb Co (Me) P & L|December | 249,608) 245,904) 3,081,927! 2,266,997 
Dayton Pow & Light/January 195,477) 177,569 195,477 177,569 
Detroit Edison---_-|Jan --|1277,766 1109,722) 1,277, 1,109,722 
etroit United Lines|December | ___-__- Ree 17,427,939 16,036,669 
D DEB & Batt(Rec)| November 39,466, 28,4 418,36 388,876 
Duluth-Superior Trac| Janua --| 140,971) 128,974 140,971 128,974 
East St Louis & Sub_|Decem 357,987) 296,312) 3,692,471) 3, ,699 
Eastern Texas Elec-_-|January 84,459| 79,352 459 79,352 
E] Paso Electric Co_-|January 114,360) 116,343 114,360 116,343 
42d St M & St N Ave|/November | 146,576) 115,421) 1,638,4 1,545,397 
g Federal Lt & Trac_-| December ,865| 230,174| 2,867,310) 2,502,142 
Galv-Hous Elec Co_- on 194,183) 163,076 194,1 163,076 
Grand Rapids Ry Co|}Decem 117,238; 119,184} 1,303, 1,297,586 
Great West Pow Syst|January __| 365,273) 341,685 365,273 341,685 
Harrisb Railways. per - 99,80 92,€69 99,803 92,669 
Havana El Ry, L & P| Decem 673,789, 560,270) 6,989,599) 6,017,709 
Honolulu R T & Land| December 66,260; 61,426 713,339) 655,920 
Houghton Co Trac Co| January 29,423) 28,753 29,423 28,753 
b Hudson & Manhat-_|January 575,92 1,294| 575,927) 541,294 
Illinois Traction ----/|January 1234,267|1152,500| 1,234,267) 1,152,500 
Interboro Rap Tran_|January 569 ,021|3630,693) 3,569,021) 3,630,693 
Jacksonville Co|January 65,557| 59,161 5,557 59,161 
Keokuk Electric Co_|January a. 0,89 1,866 20,897 
Key West Electric Co}Janua 13,775; 11,3 13,775 11,303 
Lake Shore Elec Ry-|Novem 142,814) 125,610) 1,618,440) 1,468,736 
Lehigh Valley Transit |October___| 265,775 , 2,414,214) 2,090,353 
Lewist Aug & Waterv| December 62,331| 63,270 98,373} 803,660 
Long Istand Electric_|November 16,147; 16,718, | 235,251 228,011 
Louisville Railway_-|December | 291,955) 270,131) 3,281,505) 3,078,297 
Milw El Ry & Lt Co_|January __| 774,083) 687,656 774,083 687.656 
Milw Lt, Ht & Tr Co —— -- 193,9 170,435 193,950 170,435 
Nashville Ry & Light|Decem 223,117) 216,914| 2,458,321) 2.383.041 
Newp N&H RyG&E_|November | 142,032 7 6 ,223, 955,732 
N Y City Interboro_-_|November 58,012; 49,612 678,363 574,145 
NY& g Island_-| November 39,835 2,0 437,41 381,409 
N Y & North Shore-_-_| November 2,986; 12,451 156,641 148,101 
N Y & Queens Co_--_-| November 72,112 if 1,064,5 1,278,617 
New York Railways_|November | 998,423) 837,383/11,487,873/11,216,136 
N Y & Stamford Ry_|Decem 24,377| 25,2 394,259 357,816 
N Y Westches & Bost| December 45,844, 49,155 555,414 564 654 
Northampton Trac__|November 17,701; 15,734 197 ,94 181,953 
North Ohio Elec Corp| January 548,392) 498,145 8,39 498,145 
North Texas Electric| January 250,312} 171,100) 250,312 171,100 
Ocean Electric (L I)_|November 6,461 5,931 151,476 147,651 
Pacific Gas & Elec___|Decem 1770,392| 1669,126)19,813,381/18,615,498 
Paducah Tr & Lt Co| January 27,694; 28,78 27 ,694 28,788 
ensacola Electric Co| January 37,143 # 37,14 27 047 
Phila Rapid Transit_|January --_|2468,899|2427,788) 2,468,8 2.427.788 
Port(Ore) Ry, L&PCo.| November | 525,811) 479,367| 5.429,4 4,970,515 
g Puget ,L& P_|December | 971,13 88,8 9,454,861) 8,107,371 
ghepubeic Ry & Light|December | 492,941) 373,412) 4,889,916) 3,987,617 
hode Island Co___.|December | 498,252) 481,639) 6,000,602) 5.811.996 
Richmond Lt & RR_|November 32,161 641 417,122 374,793 
St Jos Ry, L, H & P_|November_| 132,033) 125,091) 1,373,630! 1,235,944 
Santiago E! Lt & Tr_|November 53.300 7.31 527,135 95,775 
Savannah Electric Co January 93,374) 75,053 93,374 5,053 
Second Avenue (Rec) | November 66,610, 46,486 794,983 868 
Southern Boulevard. | November 17,579; 12,131 202,949 167,796 
Southern Cal Edison.|November | 533,589) 674,833| 6,809.9 7.466 887 
Staten Isl’d Midland_|November 21,335) 23,309 327 321 307 ,857 
Tampa Electric Co__|January 86,449 92,315 86,449) .315 
Third Avenue__----|November | 337,131 263.528) 3,781,414] 3,272,523 
Twin City Rap Tran_|January 841,724 897,932 841,724; 897, 
Union Ry Co of NYC November | 225,550 183,027) 2,700,788) 2,321,537 
Virginia Ry & Power _|January --| 615,586) 525,181 615,586 25.181 
Wash Balt & Annap_.|December | 182,420 76,739) 1,560,125) 946,202 
Westchester Electric. November 42,990 23.669) 11,298| 403,872 
WestchesterStreetR R, December 17,564, 14,763) — 246,023 225,734 
g West Penn Power_.|November | 365,238 297,012) 3,576,572) 2,706,802 
g West Penn Rys Co_|November | 672,612) 568,381) 6,984,869) 5,705,741 
Yonkers Railroad_.-.|November 67,950, 12,193! 759.311) '523,813 
York Railways. __-_- ppneery --!| 97,528) 91,490) 97 ,528) 91,490 
Youngstown & Ohio_' December 32,625 29,994! 356,559 337,509 





b Represents income from al] sources. c These figures are for consoli- 
dated Sempany. J Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

— Gross Earnings 








Net Earnings—— 


Current Previous Current Previous 
Companies. sh “- a: i oh 

Illinois Traction a_____- Jan 1,234,267 1,152,500 309,204 458,073 
a Net earnings here given are”after deducting taxes. 

Gross Net after Fized Balance, 

Sane a a —- a ‘fo 

Abington & Rock- Jan ‘18 18,477 4,511 523 3.988 

land El Lt & Power ‘17 17,544 3,036 221 2,815 

Adirondack El Pow Corp— 

12 mos to Dec 31°17 1,650,765 418,584 256.031 162,553 

"16 «=1,512,51 565,152 258,288 306,864 

Baton Rouge Elec__Jan ‘17 21,530 10,413 3.696 6,717 

"7 20,446 10,468 3,565 6,903 

Blackstone Valley Jan ‘18 186,695 54,289 26,658 27.631 

Gas & Elec 17 174,198 65,138 25,364 39.774 

Brockton & Plym Jan ’18 7,559 def2,245 1,357 def3,562 

Street Ry 17 9,016 def1,231 1,134 def2 365 

Connecticut Power Jan'18 81,913 26,850 19,650 7.200 

Co ui by 71,166 36,360 16,784 19,576 

Dayton Pow & Lt__Jan '18 195,477 51,487 32,435 721,683 

"7 177,569 62.979 26,265 237 ,080 

Eastern Texas Elec_Jan "18 84,459 36,693 9,926 26,767 

“a2 79,352 39,174 9,626 29,548 

El Paso Elec... _-- Jan '18 114,360 39,579 6,513 33,066 

‘17 116,343 51,199 5,245 ” 45,954 
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Gross Net after Fized Balance4 
Earnings. Tazes. ee Surplus. 
Edison Elec Il Jan ‘18 70,755 ° 31,467 6,161 25,306 
(Brockton) ‘17 66,210 28,308 1,630 26,678 
Fall River Gas Wks_Jan '18 53,841 5,357 2 5,355 
Fe 48,935 20,405 2 20,403 
Galv-Houston Elec_Jan ‘18 194,183 61,270 39,282 21,988 
ba ‘17 163,076 49,859 36,909 12,950 
Haverhill Gas Lt_._Jan ‘18 27,412 134 794 def 660 
rn 17 «271699 (5,648 558 «5,090 
Houghton Co El Lt_Jan ‘18 41,082 18,512 6,739 11,773 
— ‘17 41,136 22,134 6,112 16,022 
Houghton Co Tract_Jan ‘18 29,423 8,869 7,084 1,785 
‘17 28,753 10,070 7,124 2,946 
Hudson & Man- Jan ’18 575,927 284,119 217,532 66,587 
hattan (all sources) a 9 541,294 306,962 216,231 90,731 
Interborough Rap Jan ‘18 3,569,021 1,604,701 920,180 2726,346 
Transit "17 +3,630,693 1,923,644 993,811  72975,998 
7 mos '18 23,238,037 10,179,004 6,221,253 24,260,578 
"17 22,653,717 11,768,190 6,874,268 75,196,830 
Jacksonville Tract_.Jan '18 65,557 18,496 15,865 2,631 
‘17 . 59,161 20,837 15,547 5,290 
Keokuk Elect_..._- Jan 18 21,866 4,651 2,611 2,040 
gy 20,897 6,962 2,113 4,849 
Key West Elec Co__Jan '18 13,775 4,831 2,540 2,291 
17 11,303 3,564 2,488 1,076 
Lowell Elect Lt Jan '18 68,270 27,163 1,394 25,769 
Corp "47 64,751 27,583 867 26,716 
Miss River Power Jan ’'18 161,662 117,874 120,933 def3,059 
Corp “aa 151,870 122,147 107,687 14,460 
Northern Texas Jan ‘1 250,312 110,403 28,791 81,612 
Elect ‘17 171,100 65,885 29,23: 5,653 
Paducah Tr & Lt___Jan '18 27,694 4,246 8,153 def3,907 
17 28,788 7,394 7,309 eaatiaa SO 
Pensacola Elect__.__Jan ‘18 37,143 11,722 7,960 3,762 
"ad 27,047 11,393 7,804 3,589 
Republic Ry & Lt__Dec '17 492,941 133,224 92,202 251,497 
"16 373,412 149,684 81,747 272,966 
12 mos ‘17 4,889,916 1,548,732 1,004,427 7611,511 
"16 3,987,617 1,660,210 827,570 2853,606 
Savannah Elect Co_Jan '18 93,374 30,191 25,210 4,981 
17 75,053 24,146 24,078 68 
Sierra-Pacific Elec__Jan '18 69,164 38,517 6,849 31,668 
"iy 53,201 25,598 6,947 18,651 
Tampa Elect Co____Jan '18 86,449 34,240 5,084 29,156 
‘17 92,315 44,736 4,255 40,481 

Gross Net FizedChgs. Balance, 

ee a. & Tazes. — 
Commonwealth Jan ‘18 1,700,470 507 ,822 594,133 def86,311 
Pow Ry & Light ‘17 «=#1,617,718 779.201 522,897 256,304 
Northern Ohio Jan ‘18 548,392 176,536 142,533 34,003 
Electric Corp ‘17 498,145 209,038 127,238 81,800 
Twin City Rap Tr__Jan "18 841,724 179,559 160,515 i 19,044 
17 897,932 285,771 149,363 4g 136,408 





z After allowing for other income received. 








ANNUAL REPORTS 


_ Annual Reports.—An index to annual reports of steam 
railroads, street_railways and_miscellaneous companies which 
have been published duringjthe preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Feb. 2. The next will appear in that of March 30. 








Pennsylvania Railroad. 
(71st Annual Report—Year ending Dec. 31 1917.) 


President Samuel Rea, Phila., Feb. 27, wrote in substance: 


Results.—Operating under such abnormal [war] conditions, transporta- 
tion expenses rose very rapidly, and they were also affected by the in- 
creases due to the Adamson Eight-Hour Law, and by other ensuing wage 
adjustments. The price of fuel and other supplies was also much higher 
than in 1916, and taxes, both State and Federal, were materially increased. 
Therefore, the railway operating income for 1917 decreased nearly $11,000,- 
000, or 19.6%, compared with 1916, notwithstanding an increase of nearly 
$25,000,000, or 10.8% in the railway operating revenues. 

The chief cause for the decrease of nearly $1,500,000 in the non-oper- 
ating income for the year was the reduction by the Pennsylvania Co. of 

ts dividend from 8% to 6%. [See news items on a subsequent page. 

Fixed charges and income deductions ,were increased chiefly by the 
interest on an issue of $60,000,000 of General Mortgage 414% bonds in 
April 1917, and by the increase in equipment hire, due to the more exten- 
sive use of freight cars of other comanesses. and higher charges therefor. 

The net income for the year lapp icable to dividends, sinking fund and 
other reserve funds, &c.] show a decrease of almost $13,000,000, or 
24.9%, compared with 1916. After the necessary sinking and other 
reserve fund appropriations were deducted, and a dividend of 6% was paid, 
the remaining net income [$7,143,459] was appropriated to meet in part 
the quarterly dividend payable Feb. 28 1918. This appropriation is 
desirable before closing the accounts for each calendar year, because when 
the first quarterly dividend is declared in January following, sufficient net 
income has not accrued, and necessarily that dividend must be declared 
out of profit 4nd loss, although subsequently it is charged against the net 
income of the year. Itis intended to follow the same practice in the future. 

Rates.—The I. 8. C. Commission in the first half of 1917 approved of 
certain increases on bituminous coal, coke and ore traffic, and in class 
rates. A further effort to secure higher rates was made in Nov. 1917 
when it was shown that the annual increase in expenses of your system 
over those of 1916, chiefly because of higher costs of fuel and other ma- 
terials, increased wages, and increased taxes, would amount to about 
$75,000,000, while all of the proposed increases in rates, if granted by the 
Commission, would not meet these increased costs by at least $31,000,000. 
Actual results have since proved that this was a conservative estimate. 

Government Control.—On Dec. 26 the President issued a proclamation 
taking over the railroads as a war and financial measure on Dec. 28, but 
from an accounting standpoint effective on Jan. 1 1918, upon the basis 
that the holders of railroad stocks and bonds should receive from the 
Government an unqualified guarantee of an adequate return for the use 
of thelr ceoperty. (Compare V. 106, p. 882, and previous pages of the 
pres ssue. 
pe Slockholders.—On Dec. 31 1917 there were 100,038 stockhol : 
holding less than 100 shares each. oom overage 

Bonds, &c.—The outstanding obligations were increased by the issue of 
$60,000,000 of General Mortgage 444 % bonds, maturing June Ist 1965 [V. 
104, p. 1388; V. 105, p._ 1105], an y assuming the bonds of the Harris- 
burg Portsmouth Mt. Joy & Lancaster RR. Co., whose property was 





acquired during the year; and also by the purchase of the Girard Point 
Storage Co.’s property, subject to its outstanding bonds. The debt was 
reduced through the payment, at maturity, of $862,000 South-West Penn- 
sylvania Ry. Co. lst M. 7% bonds; and over $2,799,000 equipment trust 
obligations; by further —— of various bond issues for sinking and 
other funds, and by a reduction in loans and bills payable, accounts due to 
payment of $20,000,000 of 44 % notes. 

Authorization of Additional Bonds.—The conditions of war and industry, 
here and abroad, imperatively demand such a large expansion of your 
lines, terminals, —— and facilities, that it is obvious your company 
should be in a position to adequately provide therefor. Of the previously 
authorized increase of indebtedness by the stockholders, all has been availed 
of but $21,000,000 General Mortgage bonds, but this amount is not suf- 
ficient to meet such requirements. ‘Che stockholders will, therefore, vote 
(March 12] on an increase of the indebtedness of $75,000,000. The board 
will then be enabled to issue general mortgage bonds, or such other form of 
security, to the amount of $96,000,000, as opportunity may occur. 

Acquisitions and Leases of Subsidiary Companies.—The Harrisburg 
Portsmouth Mount Joy & Lancaster RR. became an integral part of your 
railroad on April 25 1917. 

The Philadelphia Baltimore & Washington RR. has been leased to your 
company for a term of 999 years from Jan. 1 1918 on a rental basis equiva- 
lent to its fixed charges and taxes, and 6% upon its capital stock [V. 105, 
Pp. 1708]. Almost all of its capital stock is owned by the Penn. RR. Co. 

It has been deemed advisable to acquire the properties and franchises 
of the Cornwall & Lebanon RR. and the Susquehanna Bloomsburg & Berwick 
RR. (26.44 miles and 41.83 miles, respectively, in length], your company 
owning all the capital stock of both companies. 

Your com has also acquired the grain elevators, piers, tracks and 
other property of the Girard Point Storage Co., in Philadelphia, and as 
lessee of the Northern Central Ry. Co., has assumed the o tion of 
= elevators in Baltimore, formerly operated by the Central Elevator Co. 

oth companies will be dissolved. 

The plan outlined in the last annual report, for acquiring additional 
shares of the capital stock of the Long Island RR. Co., was consummated, 
and as a result your company is the owner of 99.16% of the capital stock. 
To effect a closer unity, your company entered into an agreement to take 
over the leases, business and assets of the bing my Company, and 
assume its obligations, liabilities and duties to the lines and pro es in 
which it had an interest. This agreement is to become ve as of 
Jan. 1 1918, or such later date as may upon. Your company 
owns the entire capital stock of the Pennsylvania Company and guarantees 
the payment of its outstanding bonds. ‘his further unification will give 
the lines west of Pittsburgh the direct strength and credit of your com- 
pany and bring about ben ficial | economies. (Vv. 105, 2 2095; ft." p.& eu 

e Susquehanna Jo. having disposed mining perti 
the Susquehanna Collieries Co. at a satisfactory price will be liquidated. 


Your company received $9,315,000 of 5% bonds_of the Susquehanna Col- 
lieries Co. (V. 105, p. 1528) in exchange for a like amount of other obliga- 
: much A Oe. @ bonds will be retired through 


tions of the Susquehanna Coal Co., which 
sinking fund provisions. 

Change in Accounting.—To give a more complete record of nditures 
on the property, along the lines required by the I. 8. C. Co 
improvements heretofore c ed to income or oss and loss between 
Jan. 1 1887, and June 30 1907, amounting to $128,907,201, have been 
included in the investment in road and equipment shown in the generat 

r) i aoe yo pnt ne Tea ad oe, side a Hn a ed dep: tion 
and ** ons property t come and surplus. 

Additions, &c.—In 1917 your company was required to make large 
expenditures for additions to and betterments of the road and equipment 
to enable the lines to dle a vastly increasing traffic, the limit of which 
has not yet been reached, and to complete improvements 
way, which have been referred to in previous reports. 

The net road and equipment expenditures on account of lines owned and 
certain roads operated under long term leases, and included in your General 
balance sheet, amounted to $34,073,525 |road, $25,5/9,439, equipment, 
$8,494,086 , and this was increased by acquisitions to $41,632,839, viz.: 


Investment in road and equipment, $28,826,211; improvements 


under 


on leased railway property, $5,247,314; total as above------ $34,073,525 
Ats—sconain “ property of Girard een geerege CM cman 4,575,898 
uisition of property of Harrisburg Ports- 
Mt. Joy & Lancaster RR. Co__.-------- $4,216,030 
Less formerly carried in “improvements on 
leased railway property’’......--------- 1,232,614 2.983.416 





The additional net road ‘and eq pment ex nditures charged to branch 
roads operated by your company Rmounted to $8,107,687, and will be 
embraced in the general balance sheets of the respective companies. 

New York Connecting RR.—The New_York Connecting RR., jointly 
used by your company and the New York New Haven & Hartford RR. Co., 
was opened for through passenger traffic, via Pennsylvania Station, New 
York, and service was inaugurated between your system and the New 
Haven System on April 1 1917. The railroad was opened for treight 
service between the said systems, via Greenville, N. J., Bay Ridge, L. ass 
and Port Morris, N. Y., on Jan. 17 1918, for the movement of freight an 
to assist in alleviating the general port congestion on the Eastern seaboard. 
(V. 104, p. 1045, 1388, 1489; V. 106, p. 396.) 


Lines West of Pittsburgh.—{Compare news items.—Ed.] 


Earnings.—The net income of the Pennsylvania Company decreased 
$7,452,563, compared with the year 1916, due to largely increased oper- 
ating expenses. After providing for sinking and other reserve fund ap- 
propriations, and dividends aggregating 6% (a reduction of 2% compared 
with 1916), the balance of net income, $585,768, was transferred to the 
credit of its pets and loss account. The net income of the Pittsburgh 
Cincinnati Chicago & St. Louis RR. Co. decreased $2,260,947, the net 
revenue from railway operations having decreased $/19 281, while railway 
tax accruals increased $377,142 and payments for hire of equipment in- 
creased $910,582. After providing for its sinking fynd requirements and 
dividends of 5% upon its capital stock, the remaining lance of net 
income of $354,149 was credited to profit and loss, 

Road and Equipment.—A total of $25,634,222 was expended during the 
ood — for construction, equipment and real eState on the Lines West of 
»ittsburgh, chiefly: Pennsylvania Company, $1,945,331; Pittsburgh Fort 
Wayne & Chicago Ry., $4,318,531; Pittsburgh Cincinnati Chicago & St. 
Louis RR., $6,431,599; Indianapolis & Frankfort RR., $2,617,237; Penn- 
sylvania-Detroit RR., $3,138,146. 

In addition to the above expenditures, the investment in road and equip- 
ment of the various companies was adjusted so as to include income and 
surplus expended for those items gd to June 30 1907. 

The expenditures were principally on account of the construction of the 
new freight terminal at Chicago, Ill., which it is expected will be com- 
pleted during the early part of 1918; additional main tracks, yards and ter- 
minals, elevation of tracks, grade reduction, &c. The difficulty of securing 
materials and labor and the inclement weather have much retarded work 
on the Pennsylvania-Detroit RR. extension into Detroit; $3,138,146 has 
been expended thereon. Strikes and the conditions produced by the 
European war have also greatly interfered with the construction work for 
the Chicago Union Station Co. ! 

During 1917 the Indianapolis & Frankfort RR. Co. expended $2.617 237 
in the construction of its line between Ben Davis, Ind., and Frankfort, Ind. 
It is expected that this new line, which will afford a more direct route for 
the movement of the rapidly growing traffic from the bituminous coal 
region of southern Indiana, to Chicago, Ill., and other points, will be 
opened for operation within the next few months. (V. 106, p. 500.) 


INCOME ACCOUNT EAST AND WEST OF PITTSBURGH & ERIE. 








Calendar Years— 1917. 1916. x1915. 
ee ee. in cawecs cases 12,129 12,125 12,103 
anaes ee Se ee 494,261,038 443,462,523 374,938,638 
IE OE ORR Se oc cinmanntie 406,201,037 334,593,495 287,024,917 

2 CS egw onbdommume 88,060,001 108,869,028 87,913,722 
en e.g santos 39,093,510 39,648,493 34,725,250 

i i no 127,153,511 


148,517,521, 122,638,972 





Interest, rents, sinking fund, &c___-- 70,652,309 72,567, 

Improvements, &6.....--ccccceeee 7,495,315 21,760,921}104,951,303 

SEN 2 cmd awonkowesahami 42,508,857 43,814,137 ‘ 
nee ORR... oa mokendsawen 6,497,029 10,375,056 17,687,669 


x The comparisons with 1915 figures are slightly inaccurate on accoun® 
Of changes made in later years. 
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fa i < 
TRAFFIC ON LINES EAST OF PITTSBURGH & ERIE. ‘ Republic Iron & Steel Co. 
1917. 1916 1915. e z wy 
Miles oper . (excl. D. & R. es 5 ote al (Report for Fiscal Year ending Dec. 31 1917.) 
_ _Y ¥ Se +o 4,5: ” ° ° 
Passengers carried -——----- 95,622,472 , 185:420.573 1853538230 The remarks of Chairman John = fe oad will be ct 
assengers carriec mile... 2,524, 952 2,168,833, 57 ,582 > se . m rativ 

Rate per passenger per mile_ 2.101 cts. 2/074 cts 2.0 57 cts. at le ngth on subse quent pages, Sogo er wit " rg Pa ° 
Tons carried z --_--.---.-- 39,647 36,245,104 142,826,993 | income account, and the balance sheet and other tables. 


Tons carried 1 mile___ 22,849,758 ,469 





o> 

o>) 
2s 

~ 

_ 

wo 

_ 


Rate per ton per mile ¥ 3. 0.610 cts. 

Earns. per pass. train mile.y. $2 02 $1 79 $1 62 

Earns. per freight train m_y. $5 502 $4 885 $4 535 
y Freight and passenger trains only, excluding switching, &c., trains. 


z The actual number of tons of coal and coke carried over the five general 
divisions, irrespective of the divisions over which they passed, thus avoiding 
duplication, was 75,408,600 in 1917, against 75,901,030 in 1916, and 
69,375,649 in 1915. 


TRAFFIC ON ALL LINES BOTH EAST r & WEST OF PITTS. & ERIE. 
6. 








# 191 
eI ee. weve cn erin nce an tiles 216,570,724 195,440,876 
Passengers carried 1 mile_........._..... 5, 34 039,951 4,972,844,950 
Preeens (Comes) Carried... 2... n-nccmencee a5 ‘654.754 343.129.833 


Freight (tons) carried 1 mile_____________ 48, $30" 320,471 46,846,126,890 


COMMODIT TES TIN TO INS) CARRIED FOR CALENDAR YEARS—ALL 
PINES DIRECTL Y OPERATED. 





iia. Animals. Mines. Forest. Manufact's. Miscell. 
1917 __.6,834,604 2,500,525 96,730,438 7,308,949 27,792, bt! 28,480,325 
1916 ~__7,770,035 2,373, 918 28, 945, 1556.) 6 339, 077 26,958,5 25,358,374 





RESULTS FOR CALENDAR YEARS ( (LIN] NES EAST OF Seon RGH & 
ERIE, INCLUDING NORTHERN CEN ee RY.) 
a aS saad Revenue— i?! 





























Passenger Binet d tale ad Si se cscs ts rts eal eis wk 938:94 44° oor 497 38, ell ORG 
_.-- a Diiias desi Mie Ge iia bh S oh as alls iow 3°083.777 3,483 ,929 3,372,458 
IES RECESS rae er 6,271,919 5,240,137 4,204,728 
Alle ouner transportation._______- 4,710,562 4: 385,230 e° ont ytd 
ee ane 11,463 ,833 307 ,227 
Joint facility (met)........-___- (deb.) 302.626 (aeb™ )252; 258 (deb 8 907 
Total operating revenues --- __- $255,093 ,495 $230,278,533 $196,628,170 
ee Expenses— 
tenance of way & structures_ $39. G10. 686 $28,819,322 ° $25. tf 513 
cena of equipment____-_- bo ae + tg 126 1,078 
(CECE Hist i eae re mare 34,360 30386 064 
Bemmepertation 2... .......c.<s<- 104'934:798 80° 394,313 ,650,005 
Miscellaneous operations._._____ 4,237 ,592 3,147,328 2,653,146 
TE EE a ea 6,409,932 5.509.430 5,077,755 
Transportation for investment __-_ Cr.68,036 CVD ©. .« + BSeeex 
Total operating expenses _-_-_-__- $200,588,086 $166, 164. 582 $142,736,561 
Net operating revenue__________ $54,505,409 $64,1 $53,891,609 
CS " : 9, 023" ‘400 7,594,404 
Uncollectible revenues____.____- 41,178 35.540 46,280 
Operating income______._____ $44,264,408 $55,056,011 $46,250,925 
Ob Income— 
Income from lease of road______-_ $25,527 $146,556 $173,787 
Joint facilities rent income______- 1,611,521 1,552,093 1,511,004 
in llaneous rent Te secs 720.546 = rsd iets 
Cc. non-oper. cal pro y. : 
Dividends wniten abs pecdlies oi ah bivin te 15,310,534 16,743,052 13,334,500 
Income from funded securtiies ___ 633 ,317 627 ,908 790,396 
Income from unfund. sec. & accts _ 1,766,614 1,678,516 2. 255, 460 
Income from sink. & oth. res. fds_ 1,447,113 1,426,008 1/307; 889 
Miscellaneous income. _________- 46,930 75,252 97,009 
Total other income__________-_ $21,719,244 $23,164,863 $20,375,320 
Gross income...............-.. $65,983,652 $78,220,874 $66,626,245 
Deductions— 
Hire of equipment (deb.)______-_- $3,633,386 $2,296,375 $1,325,955 
Lease of other roads____________ 7,365, ,462,295 8,574,860 
wow eoenw nana 1 268.105 1.358.745 1,084,557 
iscellaneous rents____________ 684,050 759,869 711,049 
Miscellaneous tax accruals______ 64,890 41,944 
nterest on funded debt________-_ 12,707,729  11,058:435 11,834'384 
Interest on unfunded debt____-__- 555,774 807 ,681 87 ,907 
Loss from oper. of leased capper 322, ome | 28;090 33,718 
Miscellaneous _-______._.-_-.--- 114,559 ,549 
Total deductions____._._____- $26,702,067 $25,944,370 $24,200,923 
Ne os eb cines $39,281,585 $52,276,504 $42,425,322 
Other Deductions— 
Sinking pe son reserve funds_. $2,187,027 $2,138,959 $1,946,341 
Dividends (6%)-.-...-....-.-.. 29,951,099 29,952,252 29,952,219 
ees ---< Se 9'214'925 ~~ 7'286'849 
Constr. expend. on branch roads» —______ 3,713,786 3,239,913 
Approp. towards quarterly div. 
ae. wees 6 1618... ok ncnnnue Tine ai, (eae >! med 
Total other deductions____-_-___ $39,281,585 $45. 019,922 $42,425,322 
sO ee ares ‘ 3 | Bee pee 
BALANCE SHEET pea 31. 
sei. 1916. 1917. 1916. 


Assets— 3 
Road & equipt.690, sii, 285 653,193,146 
Impts. on leased | Prem. realized 

railway prop. 23,987,169 19,972,469 | fromJan.1'09 7,254,248 
Sinking fund__ a2,381,706 2,219,863 Funded debt— 

Miscel. physical Penn. RR__225,375,852 





Liabilities— 3 3 
Capital stock.499,178,400 499,204,700 
7,254,248 


165,484,719 














property _.. 2,118,816 2,132,365 | Assumed ___ 56,174,600 56,362,100 
Invest. in affil. cos.— Guar .stk .trust 
Pee 197,382,213 173,852,773 obligations.__ 13,448,000 13,899,000 
Bonds-_~_-- 7,409,893 36,866,178 | Equip 't trusts 10,085,045 12,884,737 
Notes __.__. 58,690,765 e. 389,454 |G sirard Pt.Stor. 
Advances __ 5,056,011 5,855.560| bonds._.... 1,005,000 -_____. 
Other investments— | Mtges., &c.._._ 2,830,288 1,726,288 
Stocks ____. 65,970,192 65,407,160|' Loans & bills 
se 11,430,771 318,549! payable _. 14,316,867 36,004,881 
| 1,985,463 2,878 | Traffic,&e.,bal. b5,217,486 16,335,702 
Advances,&c. 395,980 381,959] Audited accts. 
"ta 17,764,179 14,078,391 & wages pay. 29,827,005 19,287,905 
Time drafts & Miscellaneous_b19,476,849 10,444,179 
deposits ___- 48,373,660 | Mat'dint., &c. 1,883,130 1,604,102 
Special deposits 24, 254, 283 544,948 | Acerd. interest. 27329035 2,449,914 
Loans & bills Accrued rents_ 395,074 337,086 
receivable __ 11,316,258 7,051,283 | Deferred assets 972,765 446,644 
Traffic,&c.,bal. b3,091,597 16,648,284/Tax liability_. 9,388,888 6,966,073 
Agents & con- Oper. reserves. 2,620,832 2,871,760 
ductors_____ 13,493 ,502 8,573,654 | Deprec. acerd_ 76,882,539 71,134,397 
Material & sup- Unadj. debits. 7,158,458 7,739,660 
NE a cee oa 42,953,621 25,406,916 | Addns to prop- 
Miscellaneous. b25,044,739 8,602,738 erty through 
Int., &c., rec 1,688,746 1,622,965) ine. & surp_182,523,415 181,302,226 
Working fund Fund. debt re- 
advances __. 509,222 252,529 tired through 
Insur.,&c., fun.c31,278,790 31,128,510) ine. & surp. 1,563,398 1,490,761 
Oth. def. assets 3,309,645 278,324 | Sinking fund__ 3,771 ,810 3,590,996 
Unadj. debits. 4,634,766 3,579,569 | Oth. reserves__ 36,448,482 35,397,856 
Div. payable 
Feb. 281018. 7,487,676 -_.._... 
Profit & loss__d29,344,419 33,514,203 
Total ....1,246,959,612 1,187,734,142! Total ____1,246,959,612 1,187,734,142 
A, Atver deduct in 1917 $1,392,007 Pennsylvania RR. gbliestions. 
bo due b+ to reclassification of these peony c After deduct- 
ing in 17 5,000 Pennsylvania RR. Talestions. d Atver deducting 
$3,266 on seneral 5, a A $344,217 a riation 
‘or oad of quarteriy’ a le Fob. 28 1918, and $959,145 
sundry net charges during ne Year 
Securi issued or assumed held and not included in the 


ties in ti 
total of the above total, $87,550.—V. 106. p Pp. 930, 709. 





SUMMARY OF PRODUCTION (In Gross or Net Tons}. 








Tons— 1917. 1916. 1915. 14. 
Iron ore (efoss)___.___- 1,706,555 1,689,213 1,440,376 1,253,105 
OSE 5 i ies 1,329,809 1,285,640 1,119,157 550,911 
Limestone (gross) -- ~~ —- 106,306 57,412 10,344 28,755 
Pig iron (erone? « ile ma 1,062,657 1,117,597 Ss 056. 104 777,811 
Bes emer steel ingots 

gross) . heyy nore 675,182 718,377 578,940 391,826 
Open-hearth steel ingots a 

gross) Se Sey es 485,601 541,594 464,208 371,409 
Total steel ingots (gross) 1,161,783 1,259,971 1,043,148 763,235 
Finished and semi-fin’d = 

products (net)__..___ 1,109,829 1,216,716 1,033 ,394 760,054 
UNFILLED ORDERS—FINISHED & SEMI-FINISHED—& PIG IRON. 

1917. 1916. 1915. 1914. 
Finished, &c. (tons)__.- 318,324 617,950 591,270 199,058 
Pig iron (tons)_......- 100,619 183,026 138,406 99,624 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1917 1916. 1915 1914. 
Gross vol. of business - _.$78, 25, ‘461 $52,844,018 $29,916,229 $21,366,249 
*Net earnings--_.....-- $28,329,718 $16,544,636 $5,439,598 $2,330,673 
Interest & income from 

investments__...___- 439,303 348,576 183,311 76,879 

Total profits___.___- $28,769,021 $16,893,212 $5,622,909 $2,407,552 
Prov. for deprec’n & re- 

newal of plants_____- $1,999,760 $1,000,091 $1,000,388 $334,414 
Prov. for exhaustion of 

CEO 274,072 245,222 236,798 204,065 
‘*Prov. for excess profits 

tea Bomar Gaut., RO.” .- CRIA |= ekxcee kee | eee 

Net profite........- $16,616,532 $15,647,900 %4, 335. 7 $1,869,074 
Interest on bonds____-_- $759 335 $858,737 $869 $840, 


326 
Preferred dividends_-_-(7) 1,750, ‘000(18)4500, 000(4%)1187 300(3%43 875,000 
Common dividends. - -- (6)1,631,460(144)407,865 ------ «------ 


Balance, surplus----- $12,475,737 $9,881,298 $2,328,319 $153,748 


* After deducting charges for maintenance and ogee irs L-! lants, $3,559,- 
158 in 1917; $2,138,373 in 1916: $1,647,308 in 1 : $1,432,365 in 
1915 and after deducting compensation under merit Poems system. 


SUMMARY OF QUARTERLY PROFITS APPLICABLE TO DIVIDENDS. 


lst Quarter 2d Quarter 3d Quarter 4th Quarter Full Year. 
1917....-.---- $4,346,927 $7,130,407 $1,568,004 $2,811,859 $15,857,197 

















Es tt de 2,139,441 3,628,635 3,903,677 5,117,410 14,789,163 
BALANCE SHEET DECEMBER 31. 
1917. 1916. | 1917. 1916. 
Assets— $ $ Liabilities— $s $s 

Property ace’t_. 73,757,485 70,733,685 | Common stock. 27,191,000 27,191,000 

Net additions__ *7,277,464 3,023,800 | | Preferred stock. 25,000,000 25,000,000 

Invest’s in other | 10-30-yr. s. f. 5s 14,005,000 16,346,000 
companies... 1,297,026 927,700 | Ist M. 6% serial 
Cash to redeem bds. on Bess. 

lst mtge. bds. a96,900 79,957 Mines1&2.. 1,000,000 -------- 
Prepaid royalties Potter Ore bds. 

& expendit’s_ 784,284 780,771; jointly guar’d 234,000 255,500 
Inventories _.__._ 13,475,652 8,814,359 | Martin&PalosC. 

Ore contr’t pay- W .bds.&notes 164,000 194,000 

OE gs wwe b908 ,863 b931,207 | Accrued interest 177,123 207,021 

Acc’ts & notes Ore contracts__ 42,583 31,435 

rec.,lessres__ 5,980,005 6,465,687|Acc’ts payable. 3,475,164 3,392,634 

NG hee ee a 4,367,794 9,608,139 | Reserve funds.__d10,852,708 8,044,513 
U.S58. Gov. bds., Accr. taxes (inel. 
Sees ‘cl4, DD occaeenn excess profits 

tax in 1917)_._ 8,597,086 618,840 

Div. pay. Jan. 1 845,365 1,845,365 

Divs. unclaimed 7,722 2,746 

| Profit and loss__ 30,711,988 18,236,251 

122,303,740 101,365,305 ae 122,303,740 101,365,305 


* Includes in 1917 payments in respect of purchase¥of coal properties. 
a Cash with trustee for redemption of 10-30-year ‘= bonds in addition 
to bonds of a par value of $4,874,000 retired. epresented by ore at 


docks. c Includes $8,000 rg investments in U. P eiiecten of indebted- 
ness and $6,358,265 in U. Liberty a d ts. details shown on 
a subsequent page.—V. 106, p. 506, 


American Woolen Co., Boston, Mass. 
(19th Annual Report—Year ending Dec. 31 1917.) 


The report, including the remarks of President William 
M. Wood and the income account and balance sheet, will be 
found at leangth on a subsequent page. 


PROFIT AND LOSS ACCOUNT FOR YEARS een DEC. 31. 











1917. 1916. S15. 1914. 
CO a $15,664,985 $ 8,210,761 $5. 0,295 $2, hs 602 
Preferred dividend (7%) $2,800,000 $2,800,000 $2,800,000 $2,800,000 
Common dividend (5%) 1,000,000 [-_eaee-060—Clluék Oe |OUR e 
Insurance fund__.----- IS. re ee te ale 
Pension fund.-_.....-.-. See! geek Siti Oe aera 
Reserve for taxes-_----- 3, ¥ a nee . ‘aonwea 
Depreciation.........-. 3,320,829 2,346,943 LOE Gee . . «enace 
Bal., sur. or def__._sr.$3,044,156 sr$2,063,819 sr$1,280,685 def$11,398 
BALANCE SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— 7 Liabilities— $s 
Plants and mill Common stock. 20,00Q,000 20,000,000 
fixtures __.-- 40,971,860\ 43,851,284/| Preferred stock. 40,000,000 40,000,000 
Investments _.. 3,346,883/ Bank loans___. 19,184,553 12,548,350 
Cap. stock Ayer Curr. ace’ts, &c. 2,527,223 5,441,656 
ee ec adbni 999,300 | Adv. pay’ts, acc. 
Surp. wool to an- of U.8. Govt. 
ticipate mill contracts._... 16,400,000 --..--.--- 
requirements Accept. dise’ted 
OS 1,100,000 by ne nage I eS 
Wool fabrics, Accru v. on 
SS ae pref. stock ___ 583 ,333 583 ,333 
and in process do oncom _- 250,000 50 | 
and supplies. 42,829,234 23,535,782) Sterling & Fed’! 
OER Se 8,715,726 1,542, 856 ered. (contra) -..-....- 1,100,000 
Accts. rec. (net) a4 604, 299 20,263,057 | Reserves— 
U.8.Lib.bonds. *2,539,200 -...-.---- Depreciation. 1,539,000 -_-_..-_--- 
Insur. fund.. 1,250,000 --....-... 
Pension fund. 1,250,000 --....--- 
Eo nc tu I, ins eee aclaads 
Undiv. profits.. 14,413,096 11,368,940 
OD grea ene 123,007,202 91,292,280; Total _....-- 123,007,202 91,292,280 





om Atver deducting $535,800 unpaid installments (not due).—V. 106, p. 
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American Steel Foundries, Chicago. 
(Report for Fiscal Year ending Dec. 31 1917.) 


Pres. R. P. Lamont, Chicago, Mar. 1, wrote in substance: 


Results.—We have had by far the best year in the company’s history, 
in spite of unusually difficult operating conditions. The gross sales were 
$49 369.584, as compared with $31,361,006 for 1916. The earnings, after 
deducting all manufacturing, selling and administrative expcnses, and 
adding miscellaneous income, were $8,956,321, contrasting with $4,- 
965,224 for 1916. : : 
r= Taking out $917,646 for depreciation, $219,235 for interest charges and 
$2,287,600 for Federal taxes, we have net ven before bond redemption 
and debenture retirement of $5,531,839. his represents something over 
12% on our gross business. 

The foundries turned out 315,839 tons, the Simplex plant 56,791 tons 
and the forge plant 34,111 tons, making a total output of 406,741 tons. 

The amount spent for repairs and maintenance during the year and 
absorbed in manufacturing cost was $2,685,194, an increase of $837,009 
over last vear, due to higher costs of material and labor. 

Bonds Retired.—In the last quarter of the year we retired all of our 
$1,586,500 6% bonds; this will save us about $350,000 per year in interest 
and sinking fund requirements. 

We bought in also during the year the usual amount, $344,000 of 4% 
debentures, leaving of the original $3,436,800 only $1,716,800 outstanding. 

Dividends, &c.—Dividends of 1 14 % each were paid in the first and second 
quarters of the year, and of 1%4% in the third and fourth quarters, in- 
volving a total payment of $1,031,040. 

Of the balance of the net earnings, $197,251 went into additions to prop- 
pote f $1,787,378 to reduction of bonded debt (including debentures), 
and $2,604,293 to increase in working capital, which at the end of the 
year was $9,895,421. Our surplus increased $2,777,558 and now stands 
at $6,429,228. 

Outlook.—The year 1918 starts out badly. The operations for January 
were seriously curtailed by extraordinarily bad weather, railroad embargoes 
and forced shutdowns on account of the coal situation, though we had 
ante of oil to run without interruption. February was also unsatis- 
actory, and it is certain that the first quarter of the year will not compare 
favorably with the same quarter last year. 

However, we have a large tonnage ahead of the foundries which will 
keep us busy for six months at least. The miscellaneous business holds up 
particularly well, and sooner or later the railroads will have to come into 
the market. We have a considerable volume of Government work on 
our books; the margin of profit is small, but it will increase the volume of 
our business and help to carry overhead. We expect on the whole a 
satisfactory year. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 




















1917. 1916. 1915. 1914. 
Co fa en ee $49,369,584 $31,361,006 $10,024,870 $11,125,091 
Earns. from oper. plants 
(after deducting mfg., 
selling,adm.,&c.,exp.) $8,718,296 $4,842,237 $517,325 $637,503 
Depreciation_........- 917,646 739,414 204,083 231,456 
Net, after deprec’n__ $7,800,649 $4,102,823 $313,242 $406 ,047 
Int., ., &c., received 238,025 122,987 189,523 87,159 
MD oc cosa es ane $8,038,674 $4,225,810 $502,765 $493,205 
Interest on bonds______ $68,092 $105,376 $122,783 $234,000 
Reserve for war excess 
profits and income 
RE ee ee he oa a ae a ee es 
Interest on debentures_ 76,43 95,275 109,952 117,444 
Bond sink. fundreserve. 1,414,128 249,595 233,591 123,712 
Int. on borrowed money 74,712 56,590 Doe . mabe 
Deb. retirement reserve 344,000 300,918 250,139 249,532 
po! eee (6%)1,031,040(14%4)214,800 —-..-__- (2)343,680 
Total deductions___._ $5,296,003 $1,022,553 $722,339 $1,068,368 
po eae sur.$2,742,671 sr$3,203,257 df.$219,574 df.$575,162 
BALANCE SHEET (INCLUDING SUBSIDIARY COS.) DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— $s 
Real estate, plant, Capital stock___.17,184,000 17,184,000 
equipment, good- Mortgage bonds...  ____._- 1,586 ,500 
will, &c -_._-- a20,480,727 20,283,476| 4% debentures___ 1,716,800 2,060,800 
Other realestate.. 298,630 298 ,630 | Notes payable____ 3,125,000 1,200,000 
Miseell. securities. 1,192,098 682,122); Accts. pay., &c_\ 2,694,690 {4,267,069 
Sinking fund__... —--- Ie cla 143,122 | Pay-rolls accrued { \ 308,752 
Inventories ___--_- 7,352,854 6,081,689) Prov. for war, ex- 
Accts. & bills rec. cess profits, in- * 
(less reserves)... 8,608,865 5,665,962) come, &c., taxes 2,461,791 -____-- 
a 825,308 576,611 | Accrued interest on 
Insurance prems., | bonds and debs. 28,613 92,847 
&c., unpaid_._.. 226,391 153,412 | Reserves _______- 375,348 322,112 
Appropr’d surplusb4,969,403 3,211,275 
| Profit and loss___.c6,429,228 3,651,670 
Co  —— 38,984,873 33,885,025| Total ....._--_- 38,984,873 33,885,025 





a After deducting in 1917 depreciation reserve, $869,021. b Includes in 
1917 appropriated surplus for bond sinking fund reserve, $3,249,403, and 
for debenture retirement reserve, $1,720,000. c After adding discount on 
debentures retired, $34,887.—V. 106, p. 608, 501. 


United States Rubber Co., New York. 
(26th Annual Report—Year ended Dec. 31 1917.) 


President Samuel P. Colt, Mar. 4 says in substance: 


Amendents to By-laws.—Our business having increased from $33,000,000 
int1905 to $176,000,000 in 1917, there is therefor need for a broader and 
more comprehensive organization. Hence the proposal to amend the by- 
laws. (Compare V. 106, p. pst) 

Centralization.—With the fund ng of indebtedness accomplished early 
in 1917 (V. 104, p. 254, 262, 1806: 105, p. 395) your company has taken 
over the plants of most of the subsidiaries, including those of the Rubber 
Goods Mfg. Co., the minority stock ay My dyad uired. (V.105.p. 713). 

Business and Profits.—Our net sales for the year 1917 were $176,159,000, 
an increase of more than $40,000,000 over 1916. Before deducting in- 


terest charges and Federal income and Excess profits taxes, the net profits 
Se ac sacs agente tess esba as excl) ax i ee et ws shtssase a mes $24,423,963 
ates Tee CE GEE sain ew mkv eeeesibnadcéccedeccesen 3,117,857 
re 2. eee See... pcm meunewoestenemane é ,000 
Depreciation of plants and equipment--_-__.--.-_----------- 1,500,000 
Estimated Federal income and excess profits taxes, and busi- 

ness profits tax on Canadian properties__......_-.-_----- 3,465,530 
Dividends paid on U. 8. Rubber Co. preteered NS 4,961,370 
Dividends paid on minority stockholders of subsidiary com- 

panies --..------------------------------------------- 20,692 

Leaving as the surplus for the year___._-_.-_----_------- $10,358,514 


Inventories.—Inventories of manufactured goods and materials have been 
taken at cost and $1,000,000 has been deducted from the income of the 
year to provide for cases where the market value was below cost 


Maintenance—Reappraisal.—The properties have been maintained 
at maximum efficiency, and, with the c ng off of $1,500,000 against 
the same from the income of the year, it is believed that ail depreciation is 
adequately provided for. A new appraisal is now in process. 

Items Charged —- mnection with the funding of the indebtedness, 

to $60, ,000 5% 30-year First . Mortgage bonds, 
it was tho t groper to charge off surplus the entire discount on 
such bonds, and the expenses of funding, amounting in all to $5,- 
362,612. Liberal charges amounting to $1,583,829 were also made to 
provide for doubtful assets. 

Property Account, &c.—On Dec. 31 1917, the property, plant and in- 
vestments account stood at $128,105,826 and the fixed luses aggre- 
gated at $6,709,275, con with $130,187 ,628 and $15,080,231 re- 
pry on Dec. 31 1916. difference is accounted for by the fact 

t $8,370,955 of fixed luses was applied during the year in reduction 
of the propery; lant and investments account in connection with our 
funding, and $6,289,153 was added d the year to that account for 
on, 


uring 
enlargement of plants, equipment, &c. 





U. S. Rubber Export Co., Lid.—In our export business there has been 
greater activity the past year and such sales have increased over 50%. In 
1917 the proportion of export sales to entire business was 7%, as com- 
pared with 644% in 1916. 

Manufacturing Divisions.—In the early days our business was almost 
entirely confined to footwear. We entered the tire business and the me- 
chanical goods business chiefly through the acquisition of the Rubber Goods 
Mfg. Co. in 1905; both of these divisions have grown rapidly during the 
past few years. The prospects of future expansion of all three divisions 
is most promising, especially in view of the assurance of abundant supplies 
of rubber at_a moderate cost owing to the cultivation of the rubber tree 
in the Far East. 

General Rubber Co.—This company with its own branches in all the 

rincipal rubber producing centres in the East and Brazil, as well as in 
London and Liverpool, continues to place us in an advantageous position 
in regard to our requirements of crude rubber. 

Our Sumatra Plantations—U. 8. Rubber Plantations, Inc.—Our receipts 
of rubber from our plantations in Sumatra in 1917 were up to the estimate, 
and should increase materially in 1918. We have recently formed the 
United States Rubber Plantations, Inc. [of N. Y.], with a present capi- 
talization of $10,000,000 pref. stock and $20,000,000 common stock to 
control as a subsidiary of General Rubber Co. our Far Eastern Plantations. 
tations. [The Holland-American Plantations Co., Inc., which was incor- 
porated at Albany, N. Y., on Nov. 30 1917, filed notice on March 4 of 
change of name to the United States Rubber Plantations, Inc., with the 
aforesaid capitalization. Kennedy M. Thompson being President and 
John B. Carberry, Secretary.—Ed.] 

War Orders.—We have received larger war orders than in any previous 
year, and yet these represent only about 5% of our total business. 

Pension, &c., Plans.—During the year the company inaugurated a plan 
for the payment of pensions to aged and infirm employees. This should 
induce a feeling of loyalty. 

While some years ago a system of stock ee and profit sharing 
for employees was inaugurated it has been thought desirable to institute 
a broader system by which the company carries common stock for certain 
workers desiring to subscribe. This stock, purchased in the open 
market, is sold to the workers at cost and is carried for them by the company. 

Outlook.—Indications favor for the present year a business even larger 
than in the past, and, while the uncertainties are greater than in normal 
times, we look for satisfactory results. 


CONSOLIDATED RESULTS FOR CALENDAR YEARS. 





a 1916. 1915. 1914. 

ORR MON c on ei ome om 176,159,694 126,759,129 92,861,016 83,678,812 
Net inc. avail. for divs. 15,340,577 10,398,195 98,357,581 7,868,224 
Divs. U. S. Rubber Co.: 

Ist pref. (8%) -.------ 4,937,154 4,810,284 4.764.682) 4,785,388 

2d pref. (6%)-.------ 24,216 25,560 30,906 

cea hake | eeaeoe.. - auaeie (14%) 540,000 (6)2,160,000 
Divs. to minority stock- 

holders (sub. co’s)--- 20,693 119,238 139,995 200,885 

Balance, surplus-_---_- 10,358,514 5,443,113 2,882,048 721,951 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEAR 1917. 


Total sales, $176,159,694, less $144,916,641 cost of manufacture, 
selling, Genera expenses and taxes—operating profits_ --_ - ~~~ $31,243,054 


Deduc ash discounts allowed customers for prepayment 

(net) $4,416,943; deductions for bad debts, $607,529; total_. 5,024,472 
Income charges (net), $4,294,618; interest charges (net), $3,- 

557 BOl: Woke wei aden cckbeorescevguvbhsccssastehuces: 1 
Reserved for Federal income and excess profits and Canadian 

Py RN Ce, ack aren mame dee enes eames te 3,465,530 
Dividends—U. 8. Rubber Co.: Ist pref. (8%), $4,937,157; 2d 

PR OR EE EE he a ae 4,961,370 
Dividends to minority stockholders of subsidiary companies-- 20,693 


; PP Se Fe 
Balance, surplus, for year ending Dec. 31 1917 (see above) --$10,358,514 


Previous surplus (Dec. 31 1916) brought forward_---------- 28,479,135 
Total available for surplus deductions---....------------- $38,837 ,649 
LC 5d Git ns nnontepernwahoowhawinwt 6,946,442 
IE SINE TA. Be EE wk chs or imandonnédiaanaan $31,891,207 


CONSOL. BAL. SHEET U. S. RUBBER CO. AND ou. Cos. a. 31. 
Assets— $ : 
Prop., plants & invest. (incl. rubber plantations) _ 128,105,826 
Manufactured goods and material_.-..-...----- 72,440,170 
she and loans receivable_........----------- 

ERI eS AEE NE AP OD RSD Oe pa 


3 
130,187,629 
48,530,398 
1,764,000 


’ 64, 
10,123,709 





Accounts receivable..............------------ 36,313,607 26,052,707 
Secur., incl. stk. of U.S. Rub. Co. held by sub. cos. *7,937,920 3,481,655 
Sinking fund cash in hands of trustees_-...-.-.--- 1,257,518 ’ 
UNL. ona ak eicaeh cuba badwane onan tins 1,716,620 
a a re eae 257,575,782 222,366,569 
Liabilities— 
Capital stock, first preferred ------------------- 61,722,200 60,773,600 
DO i seo cameadibat wena atee 403, 403,600 


a PB SE I AE Ire RE OR OT) ee ae 





U. 8S. R. Co. 1st & Ref. M. 5s, due 1917_-------- GeG0ewee - iuncasees 
Outstanding minority shares of subsidiary cos.— 
Rubber Goods Mfg. Co. and subsidi ke” bieuaowoe 991,900 
Can. Consol. Rubber Co., Ltd., and subsid. cos. 320,655 385,080 
10-yr. 6% coll. tr. sk. fd. gold bonds, U.S.R.Co. -------- 16,000,000 
10-yr. 4144 % debentures, General Rubber Co_-- 9,000,000 9,000,000 
10-yr. 5% debens., Eureka Fire Hose Mfg.Co._ _---_--- 970,000 
Mech. Rub. Co. and N.Y. Belt. & Pack.Co.bds. -------- ,000 
OF: 6% coll. trust gold bonds, Can. Consol. 
ubber Co., Ltd., $2,600,000 (less owned by 
subsidiary company, $3,000) --------------- 2,600,000 2,600,000 
Can. Consol. Rubber, Ltd., 5% debentures._... -------- ,500, 
Morgan & Wright 5% debentures..-..------- -------- 5,000,000 
Des ee, ee nencnsacus 19,430,955 26,703,866 
Accounts payable (merchandise) --------------- 8,548,084 6,526,168 
Acceptances pay. for importations of crude rubber 1,877,677 1,891,093 
Accrued interest, taxes, &c_....-.------------- 5,249,718 801,527 
Reserves wor Jan. tre sock, $1 240,498: 
nsurance fund, $1, ,529; general reserve, $3,- 

072,170; employees’ accident fund, $485,323--- 6,114,520 2,523,369 
Be acer acy sagas psoas 1s oot 
xed s subsidiary companies) - - - - - - ---- ,709,27% 5, : 
Surpies ahs 9a . ee f — ae ae 31,891,207 28,479,135 
7 BR ede Da ig Fc Ie cat ree necro ee wae 257,575,782 222,366,569 





*Also includes in 1917 Liberty _bonds. 
Underlying bonds Dec. 31 1917, $24,169,000, less $24,169,000 cash de- 
posited to provide for same.—V. 106, p. 935, 197. 


Corn Products Refining Co., New York. 


(Report for Fiscal Year ending Dec. 31 1917.) 


Income Account for Cal. Years— 1917. 1916. 1915. 
Oa aaa 16,852,793 $7,900,188 $4,682,658 
Profits from operation ~ steht 218 204 








‘ dl coro: “ 27,437 
a pad ge yb ER ho Ry 
Rents real est. not used in operation - 1,837 4,038 4, 

Oe ea ee $17,389,061 $8,281,600 $4,906,375 
ake ae beaded ahs... $225'803 ~ $255'608 $305,710 
PRE Sareea a aE OE pres 131,363 222,792 111,071 
et ak cecteons aoa - <0" == G.aia'ser 318,856 1.401345 
Dividend on preferred stock... ----.- P P ° ¢ P a 

I Ns (21 1-6%.) (10%%. 5% - 
me nemgepimncpiee ay ac BERNE 5050,676 sorb Bh ‘07 
Income and war excess profits taxes. 3,500,000 $--...- .-,--.. 
Repairs and Replacements....--.-. _ ------ 612,230 601,414 
Special and extraordinary losses.... § ------ Se. >> tiaawe 

Total deductions. ........------- $12,353, ,329,678 ,229,352 
2 nga ange mapalpente pC rete Bebas'be0 elections S'e77 "008 
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NATIONAL STARCH CO.—RESULTS FOR CALENDAR YEARS. 


Calendar Net Other Bond Insur. & Depreci- Balanc 
Years— Profits. Income. Interest. Tazes. ation. Surplus. 
«2 $533,112 $12,606 $227,727 $59,447 $250,317 »227 
TEES omivenninne 544,106 11,090 243,933 43,282 261,396 6,585 
The National Starch Co. has outstanding in the hands of the public 
only $16,200 pref. and $99,300 common stock, the balance owned by the 


Corn Products Refining Co. Of its $5,168,000 debenture 5s, $770,000 
have been purchased by the company itself for redemption and $2,985,000 
have been acquired by purchase or exchange 4 the Corn Products Refining 
Co., leaving, the ‘‘Chronicle’’ is informed, only $1,413,000 in the hands of 











the public. 
CORN PRODUCTS REFINING CO.—GENERAL AL. SHEET DEC. 31. 
1917. 1916. 1917. 1916. 
Assets— x Tiabilities— $ 
Real est., bidgs., Pref. stock outst’g 29,826,867 29,826,867 
mach., &¢..... 79,976,617 81,483,709 | Com. stk. outst’g_49,777,333 49,777,333 
Miscell. securities b4,436,116 7,966,162) 1st mtge. 5% gold 
Furniture, &c___- 34,687 33,051 | eae x5,187,000 5,265,000 
Bonds acquired by 25-year 5% deb. 
purch. & exch_.c4,847,429 -___.-- |. ee x848,000 1,005,000 
Cs i sicige dott diem 1,071,868 2,566,976) N.Y.Glucose lst 6s x908,800 999,680 
Accr.bond,&c.,int. 161,160 173,506 | Vouchers payable. 1,419,549 1,259,478 
Notes & accts. rec.11,710,400 3,395,377| Accounts payable. 227,064 699,950 
Due from affil. cos. 3,511,863 4,946,606) Accr. int. on bonds 46,655 71,235 
Mdse. & supplies. 6,097,317 4,642,727| Dividend payable. 521,971 2,013,316 
Prepaid expenses_ 30,725 11,454 | Outstanding stock 
Insur. prem. (un- of merged cos_- 21,348 21,348 
earned propor.) - 53,692 64,827 | Reserves __.._-__- a4,932.682 1,086,748 
Claims and unad- PD cecwmauced 18,341,348 13,306,248 
justed accounts. 126,741 47,808 
Re 112,058 ,616 105,332 ,202 ey eee 112,058 ,616 105,332,202 





a Reserves for 1917 include $50,000 for bad debts, $51,600 for general 
State and corporate taxes, $592,961 for legal expenses and accounts in 
course of adjustment, $738,121 for war risks and contingencies and $3,500,- 
000 reserve for income and war excess profits taxes. 

b Of these amounts securities aggregating $1,890,500 are piotaed under 
the mortgage securing the Corn Products Ref. Co.’s Ist M. 5s. 

c Includes Corn Products Ref. Co. Ist M. 5s, $1,463,000, and debenture 

,» $136,000; N. Y. Glucose Co. Ist M.6s, $424,400, and National Starch 
S20 stn 5s (at cost), $2,824,029 (par value, it isunderstood, 

x ne “bonds acquired by purchase and exchange.’’ See con- 

an oe 


Note.—The company, in addition to its own bonded debt, has teed 
the principal and interest of the $5,168,000 Nat. Starch Co. 5% deben. 
of 1930, which were issued in exchange for Nat. Starch Co. deben. 5s 


of 1921 and Nat. Starch Mfg. Co. Ist M. 6% bonds. 

The total surplus Dec. 31 1917 was $18,341 348, including (a) $3,987,815 

resented by investments in stock of merged and sub. cos., &c.; $2, 
257,780 represented by investment in miscellaneous securities; (c) $6,473,- 
268 expended in acquiring bonds for redemption and in reduction of funded 
debt under sinking fund requirements (Corn Products Ref. Co. Ist M. 5s, 
$2,295,764, and debenture 5s, $1,386,281; Granite City Mfg. Co. Ist 6s, 
$300, ; N. Y. Glucose Co. Ist 6s, $1,514,694, and National Starch Co. 
debenture 5s, $976,529); (d) $5,622,485 reserved .for working capital. 
—V. 106, p. 604. 400. 


E. I. du Pont de Nemours & Co. 
(Report for Fiscal Year ending Dec. 31 1917.) 


President Pierre S. DuPoint says in substance: 


Results.—A large part of the profits arising from the military business of 
recent years has been reinves in the expansion of the company’s affairs, 
80 that to-day the capital employed py us?® exclusive of good will aggregates 
$240,000,000, as against a total of $51,500,000 prior to 1914. The profits 
for 1917 resent a return on employed capital, excluding good will, of 
16%. In figuring this percentage there is included as employed capital 
the cost value of military powder plants that have been fully employed 
during the year, but whose value ($66,100,000) has been charged off the 
books during the years 1916-1917. This return may be compared with 
11%%, which was the average earned on capital investment for several 

ears Foy to the war. Our low race of profit is part explanation of the. 
act that this company is the one corporation in the United States able to 
offer its products to the Government at prices substantially lower than those 
of pre-war times, even though the cost of raw materials has increased much 
more than 100%. The savings resulting from our improved methods of 
manufacture of military powder alone aggregate $39,500,000 for the year. 

New Plant, &c.—On Oct. 25 we received an order from the U. 8S. Ordnance 
Department for the construction and ors of two or more plants 
whose ag ate ~ Hy was substantially that of our existing factories. 
Shortly thereafter the original order was canceled, work on one of the two 
proposed plants being allotted to other contractors, and on Jan. 29 1918, 
a new contract was entered into with the du Pont Engineering Co., a sub- 
sidiary of E. I. du Pont de Nemours & Co., to construct the second plant. 
The execution of the whole of this work with greatest speed involved so 
great a burden that we believe the decision of the Secretary of War to place 
part of the contract’elsewhere is highly to the financial advantage of this co. 

In the meantime since the breaking of relations with the German Govern- 
ment, very large increase has been made in our own productive capacity 
of military powders. ‘This increase equals 40% of the combined capacity 
of said two new factories now being constructed for the Government. 

Commercial Business.—The activity of the mining industry and other 
users of explosives has kept our commercial business in a position to demand 
most careful and constant attention. Results have been very gratifying. 

New Lines.—We are encouraged to believe that very substantial progress 
has been made in the development of industries that must eventually fur- 
nish a substitute for the military business which the company now has on 
its books. The manufacture and sale of Fabrikoid, Pyralin, Lacquers, 
Solvents and a variety of chemicals have all developed onl teonans a part of 
“Ielirgtes and Potash, —Severel 

tirates an otash.—Several years ago the company purchased nitrate 
lands in Chile, which now produce a sunstential quaseny of nitrates. 
Additional lands have been acquired, and it is ex ed that the company 

1 soon be in position to produce a | nitrates used by it in normal times. 

The development of nitrate lands has led to the successful production of 
potash salts. The quantity elaborated this year has about equaled the 
amount necessary for our normal requirements. 

The company owns valuable patent rights for the production of nitrates 
from the air and, if Congress had been willing to pass an Act to enable us 
to a eg the necessary large water powers, a $20,000,000 plant for pro- 
duction of nitrates, would now be n ng completion at no cost to the Govt. 

Purchases.—Since the last annual report the directors have purchased 
the pans and varnish business of Harrison Brothers & Co., Inc., the Beck- 
ton Chemical Co., Cauley Clark & Co. and the Bridgeport Wood Finishing 
Co. This business represents a valuable line of chemical industry which is 
already successful and promises greater reward on careful development. 

Dyes in Quantity During Year 1918.—A number of important dyes are 
already on our list of products and the manufacture of iadigo and other 
valuable dyes has been started on commercial scale. This business will 
ovepsnenty substitute in a substantial manner the loss of our military 

Ss. 

Interest in Motor Companies.—Announcement was recently made (V. 
106, p. 824) of the acquisition of a large interest in the Genesee Motors 
Corporation and Chevrolet Motor Co. Though this is a new line of activity 
it is one of great promise and one that seems to be well suited to the char- 
acter of our organization. The motor companies are very large consumers 
of our Fabrikoid and Pyralin, as well as of paints and varnishes. 

us Plan.—The amount available for distribution as bonus to the 
employees for the year 1917 was 8,931 shares of the common stock and 7,717 
shares of its 6% debenture stock. Under the Stock Subscription Plan 
4,000 shares of the debenture stock have been offered. Suit has been 
brought attacking this plan, which the officers and directors believe is a 
very important factor in our success. (V. 106, p. 931.) 
iberty Loan Bonds.—On the first, or 344% offering, subscription was 
me ee “ $2575 900 of wanen 58 e000) rere alowed: and on the second 

: F s, a subscription o: ,000, w ered, ch 
an‘ allotment of $20,407,600 was received. paw we ae adie 

Dividends.—In 1917 the directors authorized the payment of the 18% 
dividend on the common stock, with continued expectation that such rate 
can be main under normal conditions after the war. In Decem 
a special distribution of 32%, payable in Liberty bonds, was made. The 





following distribution has been made to the common stockholders during 
the year 1917: March, 44%: June, 544%; September, 444%; December, 
36% %; total, 51%. 

e directors also declared a 1 dividend of 1% on the common 
stock, recommending that the stockholders devote the amount so received 
to the Red Cross fund. Contribution of $250,000 was made to the National 
Y. M. C. A. War Work Fund. 

Stockholders.—Of our 5,409 stockholders, 2,445 or 45% are employees 
of the company. 


CONSOL. RESULTS FOR CAL. YEARS (INCL. SUBSIDIARY COS.). 
1917. 1916. 1915. 


Gross receipts for year end. Dec. 31__269,842,465 318,845,685 Not stated 











Net ag less amortization —-__--_- 49,112,953 J , 
Extraor. adjust., profit & loss on sale f 57,840,758 
of rea] estate., sec., &C_._....-.--- 145,709 94,673 
I rte alt a ots einai aibectnmece: 49,258,662 82,107,693 57,840,758 
Int. on bonds of E. I. du P. de Nem. 
TN eo eae >: pan 583,450 
Dividends, E. I. du P. de N. & Co.— 
Paid on deb. stock (6%)-_-------- 648,822 3,648,222 y1,715,033 
On common stock............-.. 30,015,642 58,854,200 x24,136,672 
TEE ETE pl fe 100% x 
Divs. on subsidiary co. stocks___.__- 6.6 Ae Resepnce 
Earnings capitalized in reorg.and now 
represented by a portion of stock of 
E. I. du P. de N. & Co. issued in 3 
eR RR aia RR ee i en 29,955,799 
es GN aoe 33,671,128 62,508,872 56,390,954 
Balance carried to profit and loss_.._. 15,587,534 19,598,821 1,449,804 
Profit & loss brought forward Jan. 1- 28,567,038 8,968,217 7,518,413 
Profit and loss, Dec. 31_t_------- 44,154,571 28,567,038 8,968,217 





x Includes dividends on E. I. du P. de N. Powder Co. and does not in- 
clude the distribution of two shares of common stock of E. I. du P.de N. & 
Co. to each of common stock of E. I. du P. de N. Powder Co. y In- 
cludes dividends and accrued on pref. stock of the E. I. Du P. de N.Pow. Co. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. SUB. COS.). 
1917. 1916. 1917. 1916. 

3 $ Liabilities— $ $ 
Deb.stock issued 60,813,950 60,813,950 


do (held in res) b45,006 145.006 
Com. stk. issued 58,854,200 58,854,200 


Assets— 
Cash, accts. rec., 

mat’'ls, &c__*145,028,674 82,325,103 
Inv.in notes,&c.a30,679,887 a57,172,511 


Securs. for per- do (held in res) b31,426 b31,426 
man’t invest’t 16,885,100 26,540,680) Acc’ts payable. 22,750,517 7,883,623 
Realty (excl.pl’t Misc.def’d items 21,681,662 19,461,171 


real estate) _- 508,421 504,023 | Conting’t liabil_c55,061,863 c42,195,226 
Perm’t invest. in Profit and loss__ 44,154,571 28,567,038 
mfg. propert 


y 
patents, &c__ 70,291,114 51,309,323 
invased 263,393,195 217,851,640 


* Includes advances and balances on o current current accounts 
with affiliated cos., amounting to $6,393,332. a Investments in short- 
term notes and quickly marketable securicies. b The consolidated balance 
sheet, as given above, assumes that all shares of the subsidi companies 
are owned by E. I. du Pont de Nemours & Co., and the debenture and 
common stock shown as “held in reserve’’ represent the estimated value 
of the few remaining shares not actually owned. c Includes advance 

omens on contracts, reserves for depreciation, accidents, &c.—V. 106, 











Jotwewe 263,393,195 217,851,640 


Atlas Powder Co., Wilmington, Del. 
(Annual Statement for Fiscal Year ending Dec. 31 1917.) 


Pres. W. J. Webster, Wilmington,Feb. 28, wrote in subst.: 


Acquisitions.—In July 1917 your compen acquired the entire capital 
stock of Richards & Co., Inc. [and their distributing agents, the Zapon 
Leather Cloth Co. and the Celluloid Zapon Co., pioneers in the artificial 
leather business]. Richards & Co., Inc., are manufacturers of the highest 
grade of leather cloth, lacquer enamels, varnishes, bronze liquids, amyl 
acetate and nitro cellulose, with a new and completely oqaippee plant at 
Stamford, Conn. While these properties earn a substantial profit on our 
investment, they have been acqu under the genera! plan of permanently 
pen | excess Capacity of sulphuric and nitric acid plants that have been 
especially constructed for war business. 

Results.—The increase in gross business for the year 1917 over preceding 
years applies to all branches of explosive and chemical operations. Your 
commercia] business in high explosives, blasting powder and blasting sup- 
plies has exceeded that any previous year. 

Construction.—While it was necessary to do a large amount of construc- 
tion work during 1915 and 1916 to provide for extraordinary business in 
chemical! products, all expenditures of this nature have been amortized and 
we do not contemplate any further extensions of that character during 
the present abnormal! period, except that the entire financing of same be 
for the account and risk of customer. 

In 1917 all plant properties have been appraised and book values ad- 
pastes to these appraisals through the reserve account established on our 

ooks by regular charges to earnings. 

Contracts, &c.—Your company has now in hand extensive contracts from 
the U. 8S. Government. ese undertakings, together with the manu- 
facture and sale of commercial explosives and chemical products, will 
employ your organization and facilities to their maximum capacity. 

‘apital Stock.—We issued during the year $1,802,000 preferred stock as 
part payment for properties acquired during the year. It is not anticipated 
that there will be any offering of securities of the company in the near future. 
Dividends Paid on the Common Stock (incl. 1% to Red Cross in 26% for 1917). 


Satie mee 136% 11916 .---~--se-- 1l | 17 aS pt A A 26% 

CY aa A RRS Na 25% (incl. Red Cross 1%). 
The Red Cross dividend of 1% was declared with the suggestion that 

stockholders donate same to the needs of the Red Cross. 
Stockholders.—Of the 2,522 stockholders 755 are our employees. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31 (INCL. SUB. COS.) 














1917. 1916. 1917. 1916. 
3 $ Ss $ 
Gross sales ____-_ .27,487,631 20,652,916, Net income_--_--- 3,050,481 2,939,790 
Cost of goods sold, *Pref. divs. (6%)- 486,513 388,706 
delivery ,&c.,esp 24,449,261 17,817,904 | *Common divs_(26)1300,617(25)1,164,180 
Net profit.___- 3,038,369 2,835,013 aes Se 1,787,130 1,552,886 
Other income (net) 12,112 104,777 | Balance, surplus_. 1,263,352 1,386,904 
Net income___- 3,050,481 2,939,790 Eee 4,097,600 2,834,248 





* Includes interest on temporary receipts. 

The net income for the year (less preferred dividends and interest on 
pref. temporary receipts) equivalent to annual rate on common stock 
was 51.25% in 1917, against 51% in 1916. 


BALANCE SHEET DEC. 31 (INCL. SUBSIDIARY COS.). 


1917. 1916. 1917. 1916. 
Assets— $s $ Liabilities— s 3 
Plant prop., equip. Preferreg stock___x9,000,000 7,198,000 
good will, &c___12,299,649 10,210,608 |Commok stock__. 5,002,400 5,002,400 
Casi_._..._...-- 1,634,073 1,487,746) Bilis & accts. pay., 
Bills & accts. ree_. 3,955,470 2,245,658 incl. acer. int. & 
Finished product. 1,559,307 972,877 6% div. on pref. 
Materials & supp. 5,922,781 2,952,662 eae 4,173,784 
Outside real estate Accr. Fed tax(est.) 1,326,856 
& invest. securs. 700,366 519,593 | Contract advances 500,000 
Def'd items (net) - 63,027 38,735) Reserves _______- 2,035,003 
Undistrib. profits. 4,097,600 


side wit 26,135,673 


1,909,410 


1,483,821 
2,834,248 


18,427,880 











DEE esesacase 26,135,673 18,427,880 


x Includes $2,500 full paid temporary receipts.—V. 105, p. 823, 711. 
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Standard Oil Co. of California. _ 
(Report for Fiscal Year ending Dec. 31 1917.) 


President W. S. Rheem says in substance: 


Results.—The earnings for the year, after deducting all operating and 
marketing expenses, were $30,377,073. From this there was written off 
for depreciation $3,620,495 and for depletion $2,276,831, a total of $5,897.- 
326, and estimated Government income and excess ave taxes, $5,830,- 
116, leaving the net profits $18,649,630, or about 164% of capital and 
surplus as of Dec. 31 1917. 

ash dividends were paid at the rate of 10% per annum on the issued 
capital stock, amounting to $9,316,248, and in addition a stock dividend of 
33 1-3% was paid in April 1917, amounting to $24,843,328. 

There was carried to surplus account $9,333,382, the surplus account as 
.of Dec. 31 1917 standing at $15,272,378. 

Additions, &c., in 1917.—The plant account was increased in all depart- 
ments at an expenditure for new construction and additions of $14,144,523. 

The company drilled and completed 120 wells. It added to its holdings 
by purchase and lease 1,395 acres of developed properties, which at the 
time of purchase were producing about 2,000 bbls. per day and have since 
been increased to 3,000 bbls. per day. In the new field in the Merced 
Hills, some seven miles east of Los Angeles, the company now has a pro- 
duction of 10,700 bbls. per day from seven wells finished. This field in 
which we have 767 acres under lease, promises to be a prolific producer. 

The Northam-El Segundo system was increased by the addition of a 
10-inch pipe line 22.6 miles in length. A branch line of 6-inch pipe was 
constructed to the new fields in the Merced Hills (Montebello), 9.5 miles. 

The sum of $3,276,221 was used to increase the plants of the three re- 
fineries—Richmond, El] Segundo and Bakersfield—increasing their still 
capacity and providing delivery lines from El Segundo to San Pedro Har- 
bor (both for fuel oil and light products), &c. 

There were added to our fleet three vessels with a total carrying capacity 
of 228,000 cases. One steamer was taken over by the U. S. Government. 

There were added to the sales department in 1917 38 new sub-stations, 
21 new service stations, 206 autos and auto trucks. 

Crude Oil.—The gross production from our wells in 1917 was 18,286,588 
bbls. of crude oil, as against 14,777,124 bbls. in 1916, a gain of 3,509,464 
bbls., or a daily average gain of 9,720 bbls., — to an increase of 23.74%. 

al crude oil runs to the co., including its own production, for 
1917 were 83,596 bbls. per day, as against 75,944 bbls. per day in 1916. 

Our crude oil stocks and equivalent as of Dec. 31 1917 were 15,101,696 
bblis., a total decrease for the year of 7,651,482 bbls. 

» Sales.—The total value of all sales of all products, both foreign and do- 
mestic, for the year 1917 shows an increase of 42.45% over 1916. The ex- 
port business for 1917 showed but little change. 

Tazes.—The company paid in taxes, exclusive of income and excess 
profits taxes, during the year 1917 $1,416,400, as against $946,285 in 1916, 
showing an increase of 49.68%. 

General.—The continued shrinkage in crude oil stocks in California dur- 
ing the year 1917, amounting to approximately 12,300,000 bbls., repre- 
sented an increased demand rather than a production decline. As produc- 
tion was fairly constant during the year, the demand brought about higher 
quotations for crude oil, the base price on Jan. 1 1917 of 73 cents per bbl. 
advancing during the year to 98 cents per bbl. While crude oil was de- 
manding the highest price mentioned, the price of gasoline to the consumer 
remained stationery during the year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





1917. 1916. 1915. 1914. 
$30,377,073 $21,263,520 $12,974,655 $12,771,399 
Depreciation & depletion 5,897,326 3,658,216 3,444.709 2,713,061 
Excess profits and in- 

come tax (est.)______ Ree. aieeoe =  peeawe | | keihatuee 
Net profits_________ $18,649,630 $17,605,304 $9,529,946 $10,058,338 
Dividends (10%)------ 9,316,248 6,831,915 4,968,666 4,856,098 





Balance, surplus- ---- $9,333,382 $10,773,389 $4,561,280 $5,202,240 


BALANCE SHEET DEC. 31. 











1917. 1916. 1917. 1916. 
Asseas— Liabilities— $ $s 
Plant account__ 80,979,929 72,010,645| Capital stock__*99,373,311 74,529,983 
Other invest’ts. 1,676,611 99,369} Ace’ts payable. 5,312,667 3,837,952 
Inventories ____ 26,799,564 26,166,272) Excess Profit & 
Accts. receiv’le_ 10,371,894 8,031,708 inc. taxes (est) 5,830,117 —___-.--- 
Employees’ Lib- Merchandise due 
erty Loanace. 1,007,893 -_______-_ on contract __ 884,688 _....... 
Unexp. ins., &c_ 730,511 445,509 | Stock premium 
CS cake coc 5,356,759 2,646,755 account _____ 250,000 250,000 
Surplus ._..__- x15,272,378 30,782,324 
ee 126,923,160 109,400,259 | eae 126,923,160 109,400,259 
* After deduct $626,689 uns ucting a 


ubscribed stock. x After ded 
33 1-3% stock dividend paid April 16 1917, $24,843,328. (V. 104, p. 262.) 
(Compare V. 106, p. 934, 720.) 


U. S. Industrial Alcohol Co., New York. 
(Report for Fiscal Year ending Dec. 31 1917.) 

President Frederic M. Harrison says in substance: 

The net earnings of the company and its subsidiaries (after eliminating 
all inter-company accounts) include a pe te on the sale of a steamship of 
one of the companies and also the profit derived from the operation of the 
rest of its ocean-going steamships of approximately 32,000 

In order to meet the present and prospective conditions your company 
has established a subsidiary chemical plant, which is devoted exclusively 
to the manufacture of chemical products. 


During the year, in order to attain a more direct and efficient operation, 
certain of your subsidiaries were dissolved. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


tons. 


1917. 1916. 1915. 1914. 
abate onic {$6,727,043 $2,724,607 $1,069,602 
$176,469 $171,674 


Insurance and taxes_-_- 
Admin. & other exp-_-- 


Gross earnings } 

Repairs, maint. & depr.}x$12,511,277/ $1,583,212 
130,734 115,393 
157,620 129,271 


Bond interest (sub. cos.) 72,916 80,417 Sree: * “mithace 
Interest on notes, &c_-- 89,518 , RR he tS Se ge ee 
Derr ee. eee. Gees wekoew 060 bees. “ Seewe 
Dividends— 
Pref.U.S.Ind.A.Co. (7)420,000 (7)420,000 (7)420,000 (7)420,906 
en) oC.) ot cae (eee ae 
Pref. Cuba Dist. Co... (7)128.563 (7)198.662 <ccere 3 3 cocece 





$2,720,420 $4,336,024 


$1,752,014 $233 ,264 
wiswen 2,235,560 =e 


$2,720,420 $4,336,024 $3,987,474 $233 ,264 


x After deducting, in 1917, operating expenses, repairs, depreciation and 
administration expenses. 


CONSOLIDATED BALANCE SHEET DEC. 31. 


Balance, surplus--- aa 
Surplus (sub. cos.) acq’d 




















1917. 1916. 1917. 1916. 
Assets— $ $ Liabilities— ~ $s 
Properties owned _32,351,930 34,363,210} Com.stk.(U.8.L.A.)12,000,000 12,000,000 
a aay Ss 2.270.016 1,262,015] Pref.stock (do) 6,000,000 6,000,000 
Liberty bonds- --- 800 ,000 lp Cuba Dist.Co.stk.a1.836,600 1,836,600 
Accts. & billsree__ 3,663,211 3,225,617/| Purity Distill. Co. a105,000 115,000 
Merchandise, ma- Rep. Dist.7% bds. 2900,000 1,000,000 
terials, &e__.__. 4,311,557 1,936,595) Real est. mtges_._. b103,896 Sad a 
Unexpired insur- Accounts payable. 3,471,429 7,773,921 
ance, &¢e._-_--_- 168 ,292 196,470} Pref.div.Jan.1°15 105,000 105,000 
Res. for Fed. taxes 5,239,861 PR 
Conting. reserve __ 388,972 1,459,559 
NG 6 oe 13,414,247 10,693,827 
Wee cae 43,565,005 40,983,907 WO cnatkcdoa 43,565,005 40,983,907 
a Outstanding in hands of pubiic. 


b Existing mortgages on properties 


purchased during year.—V. 106, p. 928, 





DIVIDENDS OF 1917 UNDER INCOME TAX, 





ON MARCH 12 THE OFFICIAL STATEMENTS 
GATHERED BY THE “CHRONICLE” REGARDING THE 
ALLOCATION OF 1917 DIVIDENDS WILL BE ISSUED 
IN PAMPHLET FORM, PRICE 50 CENTS. 


The statement issued on Mar. 1 by the Internal Revenue Department, 
explaining that a dividend paid in 1917 can be assigned to 1916 earnings 
only in so far as the 1917 earnings to date of payment were insufficient to 
meet the same, is given in full on a preceding page. 

On Mar. 2 we wrote to the Department to ascertain whether Feb. 15, 
the date used in the Commissioner's illustration of the matter, was the 
earliest date to which this special a we 7; As yet no response 
has been received at this office, regarding this quite important point. 

In view of the ruling in question which is causing changes in the alloca- 
tion statements heretofore published* changes which it is important to 
include as far as possible in the pamphlet, as well as for the Bt of 
including therein numerous additional statements not yet published in 
our weekly paper, the date of publication of the pamphlet has been post- 
poned until Mar. 12 or 13. 

The extraordinary press of other matter has made it necessary to reduce 
to a minimum the allocation statements in the present issue of the ‘‘Chron- 
icle.’’ Further statements will be published in subsequent issues. 


(1) RAILROADS 
ALLOCATION OF 1917 DIVIDENDS. 


Alabama & Vicksburg Ry.—Source of 1917 Dividends.— 


Udolpho Wolfe, Sec.-Treas., writing us March 4, says: ‘‘I beg to advise 
that the resolution of the board declaring the dividend made no reference 
to the portion of the fiscal year out of which earnings the dividend was 
payable. The dividend was declared out of the earnings of the fiscal year 
1916-17 and the surplus in each half of that year was greater than the 
entire dividend declared. 

‘“‘My understanding is that it will, therefore, be necessary for stockhold- 
ers to treat the dividend as having been paid out of the earnings of the first 
half of the calendar year 1917.’’°—V. 105, p. 1892. 


New York Ontario & Western Ry.—1917 Dividend.— 

R. D. Rickard, Treas., writing on Jan. 30 says:_ ‘‘This company paid 
no dividend on its common stock in the year 1917. A dividend of 6% 
($210,000) on its pref. stock was paid July 24 1917 out of net earnings for the 
year ended June 30 1917.”’ 


Norfolk & Western Railway.—New Notice.— 

Secretary E. H. Alden notified the ‘Chronicle’ yesterday by telegraph 
that the en ges had just been advised by the Commissioner of Internal 
Revenue that ‘the dividends paid in 1917 will be deemed to have_‘been 
paid from earnings of that year.’’ (Compare V. 106, p. 499.) 








(2) PUBLIC UTILITY COMPANIES. 
ALLOCATION OF 1917 DIVIDENDS. 


American Rys. Co., Phila.—Source of 1917 Dividends.— 
Treas. Walter W. Perkins in circular to shareholders says: ‘The first 
uarterly pref. dividend paid by this rr ye on Feb. 15 1917, $1 17 per 
share was taken from the surplus of 1916 and the balance, 58 cents 
share out of the earnings of 1917. The other three } pon ge dividendsfof 
$1 75 per share put on May, Aug. and Nov. 15 1917 were out of earnings 
for the year 1917.”" 


Helena Light & Ry.—Source of 1917 Dividends.— 

Sec. T. W. Moffat, writing Feb. 2 says in substance: ‘‘The dividendfof 
1%% on the pref. stock paid Feb. 1 1917 was declared and paid outfof 
profits and surplus accumulated during 1916, and the three subsequent 
similar dividends on the pref. stock declared and paid during 1917 as well 
as the dividend of 2% on the common stock paid Aug. 1 1917, were declared 
and paid out of profits for 1917.”’ 


Kansas City (Mo.) Rys.—Source of 1917 Dividends.— 
A statement received Mar. 6, signed by the attorney-in-fact, says: 
In ly to your inquiry, beg to say that while in the proceedings" pro- 
viding for the two dividends d in 1917, no reference was made to” 
od hey applied, a distribution of same under 


peri of earnings to which 
regulations of the U. 8. Internal Revenue Department would be as follows: 
Dividend of Oct. 1 1917. 


A aeabis ta - Ay 916. 1917 578% | A licable to year 1916_-..48.542% 
cabie to year en te eal x phcabie y Ls elias ° 
peu 1 Var 1917... 80.422%| 1 1917... 51.458% 


In each case the dividend was on the basis of $2 50 for each whole part 
(sometimes referred to by holders as shares) of preferred beneficial interest 
in the stock of the Kansas City Rys. Co.—V. 105, p. 2543. 








(3) INDUSTRIAL AND MISCELLANEOUS COS. 
ALLOCATION OF 1917 DIVIDENDS. 


American Bank Note Co.—Amendatory Notice.— 

Treas. Charles L. Lee in circular of Mar. 6, says: ‘‘We are obliged to 
amend the notice heretofore sent to our stockholders with regard to the 
allocation of dividends received from this company during the year 1917, 
and to advise them that under the new decision to the dividend on the pre- 
ferred stock paid Jan. 2 1917, was paid out of the profits accumulated in 
the calendar year 1916 and that all other dividends on the preferred stock 
and all dividends on the common stock paid during the year 1917 were 
paid from net profits accumulated in the calendar year 1917. 


Booth Fisheries Co.—New Notice.— 

Treas. P’. L. Smithers, in circular dated March 1, says in substance: 
“The preferred dividend paid on Jan. 1 1917 and the common dividend 
on March 1 1917 were paid out of profits accumulated in 1916. All subse- 
quent dividends declared in 1917 were paid out of profits accumulated 
in 1917.” 


(The J. G.) Brill Co., Philadelphia.—1917 Dividends.— 

E. P. Rawle, Treas., writing March 4, says in substance: ‘I wish to 
advise that our dividends were paid out of earnings, as follows: Dividend 
Feb. 1, May 1 and Aug. 1 1917 out of 1916 earnings; dividend Nov. 1 1917 
out of 1917 earnings.’’—V. 106, p. 706. 


Cardenas-American Sugar Co.—1917 Dividends.— 

T. W. Moffat, Treas., writing March 1, says: ‘‘We beg to advise that 
a dividend of 144% on the preferred stock, paid Jan. 2 1917, was paid 
from earnings accumulated during the year 1916, and the three similar 
dividends paid April 2, July 2 and Oct. 1 1917 were paid from earnings for 
the year 1917.’’"—V. 100, p. 1920. 


Empire Steel & Iron Co.—Source of 1917 Dividends.— 

J. S. Stillman, Treas., writing as of Jan. 21, says: ‘“The dividends paid 
by this company in the year 1917 were declared out of the surplus coruings 
of the company, but it was not specified as to the year or years in whic 
such earnings accrued.” 


International Nickel Co.—A mendatory Notice.— 
reas. James L. Ashley in circular of March 1 says: 

aro comply with Treasury Decision No. 2659, just issued, dated Feb. 
28 1918, we are obliged to amend the notice heretofore sent to our stock- 
holders with regard to the allocation of dividends received from this com- 
pany during the year 1917, and to advise them that under the decision above 
referred to, it is held that of the common stock dividend id March 1 
1917, 80% was paid out of profits accumulated in the calendar year 1917, 
and 20% out of the profits accumulated in the calendar year 1916, and that 
all other dividends, both preferred and common, paid during the 4 1917, 
were paid from net profits accum. in the cal. year 1917.’’—V. 106 p. 611. 
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Kennecott Copper Corporation.—1917 Dividends.— 
President Stephen Birch in circular of Mar. 4 says: 
After consultation with counsel, our opinion is that 


Dividend Paid— —From iba 9 Capital Distrib. 


1917. 
Mar.'31 1917, $1 50 per share_-_-_- 57¢. a ee ee re 
June 30, $1 50, Sept. 29, $1 50, 
D | RAEI SS SO RD Ca 50% each ....- 50% (non-taxable) 


ec. 31, § 
July 25 (Red Cross), $0.20 per share All po ee 


Nash Motors Co.—Source of 1917 Dividends.— 

Vice-Pres. W. H. Alford, in letter of Feb. 11, says: ‘“The dividend on 
pref. stock paid Feb. 1 1917, was declared on Jan. 11 1917 before any 
report of earnings for the year 1917 had been presented to the directors and 
robably before earnings of that year had accumulated to an amount suf- 
icient to cover the dividend. arnings during the year and during the 
quarters ending Mar., June and Sept. 1 probably exceeded the amounts 
paid as dividends on the pref. stock on May, Aug. and Nov. 1 1917, re- 
spectively. However, the dividends paid during the year 1917 have been 
charged on the books against surplus of the year 1916.” 


National Cash Register Co., Dayton, O.—1917 Divs.— 

H. G. Carnell, Treas., in circular of Feb. 14 says in substance: ‘“The semi- 
annual dividend of 314% on the first pref. stock paid June 12 1917 was paid 
out of profits earned during the calendar year 1916 and the semi-annual 
dividend of 344% on the first re stock paid July 13 1917 was paid out 
of profits earned during calendar year 1917.” 


Nevada Consolidated Copper Co.—1917 Dtvidends.— 

D. C. Jackling, Pres., in circular of Feb. 27 writes: ‘“‘It is the belief of 
your officers, after consideration of the matter with the Council and the 
accountants of the company that as to 

Dividend Paid— —From sides ‘a Capital Distrib. 


1917. 5 
Mar. 31 1917, $1 per share 
June 30 1917, $1 per share le ave 
July 25 '17 (Red Cross) $0.15 persh. Al pee 
Sept. 30 1917, $1 per share $0.67 $0.33 
Dec. 31 1917, $1 per share -_____- $0.16 $0.84 

‘The above apportionment is made after taking into account the reserve 
for depletion, as heretofore returned to the epartment of Internal 
Revenue, arrived at in accordance with its regulations issued under the 
Act of Sept. 8 1916, and also an estimate of the taxes for 1917.” 


Sapulpa Refining Co.—Source of 1917 Dividends.— 
2 Secretary L. N. Oppenheimer, in circular of Feb. 9, says in substance: 
Of the dividends paid in 1917, 20 cents per share was paid from profits 
of year 1916. Balance of dividends, amounting to $1 per share, from 
profits of year 1917.” 


(John B.) Stetson Co., Phila.—Source 1917 Dividends.— 

T. St. J. Westervelt, Treasurer, writing Jan. 31, says: ‘‘We desire to 

state the dividend paid Jan. 15 1917 on the pref. stock was from earnings 
e during 1916. 

“Of the dividend paid on the common stock in Jan. 1917, 81.71% was 
from earnings made during 1916 and 18.29% from surplus accumulated 
prior to 1913. ‘The July 1917 dividends on both pref. and common stock 
were paid from earnings made during year 1917.” 


Texas & Pacific Coal Co.—Source of 1917 Dividends.— 

Pres. Edgar L. Marston, in circular of Jan. 17, says in substance: ‘‘In 
making up personal tax returns, our stockholders should be advised that 
our dividend No. 86 was paid Dec. 30 1916. Dividend checks were mailed 
on that day, but in most instances were not received «until Jan. 1 1917, or 
thereafter. This dividend was paid out of earnings made during last 
quarter of 1916.’ 


Union-Buffalo Mills Co.—Source of 1917 Dividends.— 

Treas. Frank E. Whitman in circular of Feb. 14 says: ‘‘We beg to advise 
that of the dividends paid by this company during 1917 44-103d. was paid 
from the accumulated surplus profits prior to Dec. 31 1916 and 59-103d. 
from the profits of 1917.’’"—V. 95, p. 627. 


United States Gypsum Co., Chicago.—1917 Dividends. 
R. M. Rickey, Auditor, writing Feb. 1 says: ‘‘None of the dividends 
en and paid during 1917 were paid out of surplus accumulated in 


Westinghouse, Church, Kerr & Co.—1917 Dividends. 





Treas. John Seager in circular letter of Feb. 26 reports: 8 eu ed 
—————On Preferred Stock On Common Stock——-—— 
Date of —When Earned—!' Date of —When Earned— 
Payment Amount. 1916. 1917. |Payment Amount. 1916. 1917. 
Mar.10 14% $1.34186 $0.15814|Mar.10 1%% ae eee 
June 11 1% , REE ee All ese fee canene All 
oS So” ee All a *S Bh. eee All 
Ras 30 236%) bonus All a00. 20 336%. 6 wacw se All 


The dividends paid March 10 1917 on preferred and common'stocks were 
declared Feb. 27 to holders of record March 2.”—V. 104, p. 1708. 








GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Bay State Street Railway.—Earnings.—Fares.— 
Cal. Years— 1917. 1916. 1917. 1916. 
Gross earnings.$10,902,516 $10,413,618 | Int., rents, &c__ $1,419,249 $1,342,845 


Net after taxes. $1,709,508 $1,814,566| 1st pref. divs... (3)104,529 (6)175,951 
Other income. 54,422 62,431|Common divs... ~—_____-- (1% %) 102,586 
Gross income_. $1,763,930 $1,876,997| Bal., surplus... $240,152 $255,615 

Compare Massachusetts Electric Companies below.— @ add 


Nashua Property Turned Back to Stockholders.— 

The receiver of the Bay State company on Mar. 1 turned over the 
property of the Nashua Street mr; to its stockholders, thereby nullifying 
the 99-year lease which still had 82 years torun. It is understood that a 
suit for damages ognine’ the Bay State company will later be filed. Com- 
pare V. 106, p. , 821. 


Order Vacated Regarding Receiver’s ¥Certifieates.— 


Judge Dodge in the U. S. District Court at Boston has vacated without 
prejudice the order issued Jan. 2 granting Receiver Donham ion 
to issue $379,000 receiver's certificates for the payment of interest on bonds 
and for payment of State franchise tax. The receiver has permission to 
file a new petition.—V. 106, p. 821, 606. 


Boston Elevated Ry.—Fares.— 
Governor McCall of Mass. has addressed a special message to the Mass. 
ature recommending immediate action to authoirze the P Com- 
=“. so oe reasonable and equal’”’ rates of fares to the company. 


British Columbia Electric Ry., Vancouver.—No Div.— 

The decision to postpone consideration of the January (interim) dividend 
on the S% cumulative pref. stock until the end of the fiscal year in June 
was explained by Chairman R. M. Horne-Payne at the recent meeting of 
the stockholders. The decrease in population and the business stagnation 
due to the war, jitney competition toeaaly condemned by a special com- 
mission), together with heavy increases in cost of wages and supplies, made 
itinecessary for the company to draw on the reserve fund to the extent of 
£44, during the year ended July 30 1917 in order to pay the full divi- 
dend on said stock, and for £70,000 in the year 1915-16. ‘or the 5 months 
ended Nov. 30 1917 the es ear increased $200,000, but the increase 
consider it imprudent to cositinie drawing heavily’on the Peserve for ive 

ntinue ea on the reserve for 

dend purposes.—V. 104, p. 558. . 


Carolina Clinchfield?& Onio Ry.—Coal§Shipments.— 


pments— 1914. AVL. "1916.4 1917. 
SR i a 1,709, 838, a 
as. a it 09.530 1,838,004 2,322,642 m 2,721,487 





Central Illinois Public Serv., Co., Mattoon, Ill.—EZarn. 


Calendar Gross Net, after Other Interest, Pref. Divs. Balance, 

Years— oghpny Tazes. Income. &c., Chgs. (6%). Surplus. 
i aa $2,448,050 $871,658 $26,338 $615,496 $194,418 $85,081 
1916. .s00% 2,169,648 849,093 30,060 552,05 193,500 133,600 


All the outstanding $6,000,000 common stock is owned or controlled by 
the Middle West Utilities Co.—V. 106, p. 931, 497. 


Chicago & North Western Ry.—New Director.— 
Edmund D. Hulbert, President Merchants’ Loan & Trust Co. of Chi- 
cago, has been elected a director of this company.—V. 106, p. 606, 498. 


Chicago Rock Island & Pacific By. Beraings 








Calendar Years— 1917. . 1915. 
Operating revenue._.........-.- $89,608,722 $80,889,129 $71,299,359 
Operating expenses and taxes-_---_- 70,415,674 58,896,787 57,159,152 

Operating income________-_-_-- $19,193.048 $21,992,342 $14,140,207 
CGE Sine bce eck beac 1,429,195 1,436,342 1,329,467 

Tobe TN so. oki acbeons ak $20,622,243 $23,428,684 $15,469,674 
Sere, TH, Div cscneenthwhns 13,095,098 15,350,495 15,856 ,063 





Balance, surplus or deficit_-_-__sur.$7 ,527,145sur.$8,078,189 def.$386,388 

The company on Jan. 14 1918 paid dividends of 34 % on the $29,743,889 
7% pref. stock, and 3% on the $25,000,000 6% pref. stock, for the six 
months ending Dec. 31 1917.—V. 106, p. 295. 


Cities Service Co.—Dividend Resolution.—The sharehold- 
ers have ratified the following: 


“Resolved, That until such time as there has been invested in the prop- 
erty of the Cities Service Co. or its subsidiaries from the earnings of the 
company a sum equal to the entire par value of the pref. stock then out- 
standing there shall be no dividends paid in cash on the common stock 
in excess of 6% per annum, unless the company shall, for a period of six 
months, have purchased and retired all pref. stock that can be purchased 
in the open market at 110% of par or less.’’ 

On Jan. 31 last the company s pref. stock stood at $69,914,700, while 
earnings of $29,921,033 had been invested in the property of the company 
or its subsidiaries.—V. 106, p. 929, 498. 


Cleve. Cin. Chicago & St. Louis Ry.—Bonds Called.— 
Six ($6,000) First Consol. 6% Mtge. bonds of the Cincinnati Indianapolis 
St. Louis & pay Ry. have been called for payment at 105 on May 1 
at the office of the Treasurer. Grand Central Terminal, N. Y.—V.106,p.817. 


Columbus Ry. Power & Lt. Co.—Fares—Power Supply. 

The Columbus, Ohio, City Council on Feb. 25, by a unanimous vote 
refused to grant the company’s petition for an increase in the rate of ticket 
fares to six tickets for 25 cents. They also disregarded the offer of the 
company “‘to surrender to the city the unexpired term of the present fran- 
chise in exchange for a new franchise based upon the broad, general prin- 
ciples of giving to the city control of the service, extensions, improvements 
and betterments, on a sliding scale of fare that will pay the cost of service 
demanded and rendered, which cost shall at all times include a reasonable 
return on the investment.”’ 

The “Electric Railway Journal’ on Mar. 2 published an illustrated arti- 
cle describing the company’s new power station on Walnut Creek, the first 
part of which has been completed for operation.—V. 106, p. 498. 


Commonwealth Power Ry. & Lt. Co.—Sub. Co. Bonds. 
See Michigan Light Co. under ‘‘Industrials’’ below.—V. 106, p. 813. 


Denver & Rio Grande RR.—Jndependent Matter.— 
See Denver & Salt Lake RR. in last week's issue.—V. 106, p. 929. 


Hocking Valley Ry.—Acquisilion.— 
The shareholders will vote April 2 on acquiring by purchase or otherwise 
the Wellston & Jackson Belt Ry., a subsidiary property.—V. 106, 
p. 601, 6C7. 

Hot Springs (Ark.) Street Ry.—Fare Increase.— 

This company has discontinued the sale of 6 tickets for 25 cents and books 


of 25 tickets for $1, in effect for several years, a straight 5-cent cash fare 
now being charged.—V. 96, p. 716. 


Illinois Northern Utilities Co.—Rate Advances.— 
The Illinois P. U. Commission has granted this company permission to 
increase gas rates 15 cents gross per 1,000 cu. ft.—V. 104, p. 2231. 


Interborough Rapid Transit Co.—HElevated Service.— 
See Rapid Transit in New York below.—V. 106, p. 929, 607. 


Interstate Railways, Philadelphia.—Zarnings.— 


Jan. 31 Year— 1917-18. 1916-17.) 1917-18. 1916-17. 
Total income_--_-_.-.-- $519,117 $592,021 | Preferred dividends__ $30,000 $60,000 
Int. on coll. 4% bonds $431,064 $431,064 Balance, surplus-_---- $41,613 $92,270 


Expenses and taxes... 16,439 8.687 | 

President John A. ae, said in part: ‘““‘This company and the United 
Power & Transportation Co. sold during the year their entire holdings in 
the United Traction Co. of Reading, Pa., and the Edison Electric Ilumi- 
nating Co. of Lebanon, Pa., for a consideration of $1,250,000 face value 
United Railways gold trust certificates and $2,760,000 in cash, this com- 
any’s proportion being $1,294,568 in cash. All of this cash has been 
vested. "oY 106, p. 924, 499. 


Massachusetts Electric Cos.—Sub. Co. Earnings.— 
See Bay State Street Ry. above. 


Report of Committee.—The report of the shareholders’ in- 
vestigating committee says in brief: 


It is clear to your committee that the minimum fare should be at least 
6 cents and it is to be hoped that a speedy recognition of this fact may be 
given by the P. S. Commission. There is, however, a very grave question 
as to the sufficiency of this method, or, indeed, of its entire fairness. It 
seems to us that the patrons of the road should not bear alone the whole 
burden of increased fares, although it is evident that operating conditions 
have nm so materially modified by increases in wages and in cost of 
materials used that the rates of fares must be considerably increased. 

In addition applications are pending looking to the establishment of 
the ‘‘zone system’’ on various suburban lines also for the abolition of va- 
rious commutation and reduced fares. 

The receiver of the Bay State Street Ry. states that he is having a careful 
study made of the earning capectsy of some 125 miles of poorly paying 
suburban traffic, it being doubtful whether this mileage can be made to 
earn a proper return at any rate of fare not so high as to cut off business. 

All taxes, property and otherwise, paid by crest railways to the towns, 
cities and States could be very properly abolished because of the public 
necessity of such transportation as we furnish. 

A plan for co-operation with the men has been worked out thro 
which it is hoped that a substantial operating saving will be made, and the 
receiver has agreed to advance to the men, based on the estimate of this 
saving, 2 cents per hour for time suey worked by them for the 
of the war and six months thereafter.—V. 106, p. 499. 


Mexico (Mo.) Investment & Construction Co.— 


The directors have rejected a proposal looking toward the reorganization 
of oon It is expected that the property will be junked.—V. 
4 % 


Middle West Utilities Co.— Usual Dividend on Common— 
50 Cents (Quar.) in Cash—$1\Semi-Ann. in Stock.— 

The directors have declared a dividend of 50 cents in cash and $1 in com- 
mon stock per share on the outstanding common stock, payable Apr. 1 
to holders of record at 5 B- m. Mar. 15 1918; the cash dividend cov: 
the quarter ending Feb. 15 1918 and the stock dividend covering the - 
year ending Feb. 15 1918. This continues the same annual rates as were 
established early in 1917, namely, 2% in cash (4% quar.) and 2% in 
stock (1% 8.-a.). 

Subsidiary Co. Earninigs.— 

See Central Ill. Public Service Co. above.—V. 106, p. 715, 607. 


Nashua Street Ry.— Lease Nullified.— 
See Bay State Street Ry. above.—V. 106, p. 607. 
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New Orleans Ry. & Light Co.—Zarnings.—Bertron, 


Grisecom & Co. report for the 12 months ending Dee. 31: 
Cal. Year— 1917. 1916. | 1917. 1916. 
Gross _earns_-$7,792,955 $7,252,364| Bond,&c.,int..$1,885,094 $1,828,764 
Net aft .taxes .$2,804,043 $2,866,663 | Renewal &c.res. 226,308 255,88: 
Mise. deduc’s. |° 41.562 61,741| Bal., surplus. $651,079 $720/275 
—V. 106, p. 925, 86. 

Ozark Valley RR.—Sale.— 
Judge Dyer in the United States District Court at St. Louis has granted 


permission for the dismantling and sale of this company’s 55-mile property. 
—V. 104, p. 452. 


Pennsylvania Company.—Annual Statement.— 
Calendar Years— 1917 











‘ 1916. 1915. 
oO ae TOO. co ncae me $78,595.298 $75,569,026 $60,857,677 
a SR eS $11,317,769 $20,320,735 $16,522,174 
Dividends and interest received_. 10,870,640 10, ,164 9,084,408 
Miscellaneous income-_-_-_-..__.--- 2,188,083 2,195,764 1,163,016 
Total net income_____.___.___- $24,376,492 $32,601,663 $26,769,598 
ie i hints x abhi kleine 2 015 $5,149,388 
Other interest____ 49,329 618,107 
Lease other roads_ 11,179,907 10,313,068 
aces sectnties, Be... snc +277 2,178,125 ,688 
Sc cikthdnnddannn saws (6%)4,800,000 (8)6,400, (6)4,800,000 
Invest. in physical property_.....  _._-____ 3,200, 2,969,723 
Deane, 2¢., taeds........-.-.. 1,356,956 4,550,425 1,934,624 
Total deductions___._......__- $23,790,724 $32,556,801 $26,769,598 

Balenoe, surplus. .... 6... . 862 None 


5 ‘ 
eon wore of the Pennsylvania RR. on a preceding page.-—V. 106. p. 


Pittsb. & W. Va. Ry. (Incl. West Side Belt RR.)— 
Results for 9 Mos. to Dec. 31 1917 and for the Month of Jan. 1918. 
‘ 9 mos. "17. Jan. ‘18. | 9 mos. ‘17. Jan. 18. 
Gross earnings_$1,907,418 $202,403 | Gross income__$1,432,079 $62,944 
Net, after taxes_ 9,506 $17,780) Deductions ~-__- 177,722 16, 
Other income... 732,572 45,165\x Bal., surplus_$1,244.357 $46,147 
x The balance surplus for the 9 mos. ending Dec. 31 1916 was $365,239 
and for the month of Jan. 1917 $24,452.—V. 106, p. 601, 296. 


Portland (Ore.) Ry., Light & Power Co.—Fares.— 

In recently granting this company permission to charge a 6-cent fare, the 
Oregon P. S. Commission said in part: ‘It is time for the public to realize 
that the wers conferred upon Public Service Commissions, thoroughly 
tested and upheld by the courts, are ample for the protection of the public 
pe aa all the evils from which they have suffered in the past. It is time 
a to realize that good service can be obtained only by just and equitable 
treatment. No starved horse ever pulled a heavy load.’’ Compare 
¥. 106, p. 397, 190. 


Public Service Corp. of New Jersey.—Fares.— 

The Public Service Ry. has filed an application with the New Jersey 
P. U. Commission for authority to increase cash fares from 5 to 7 cents and 
to charge 2 cents additional for transfers issued on cash fares and 1 cent 
for each transfer issued on a transfer.—V. 106, p. 608, 500. 


Rapid Transit in New York.—New Elevated Service.— 

Through elevated railroad service between the former terminal of the 
West Side elevated lines and of the Putnam Division of the New York 
Central RR. at 155th St., Manhattan, has been established to the new 
Putnam terminal and Interborough elevated station at Sedgwick Ave. and 
162d St., the Bronx. Through service was begun on Mar. 1, following the 
operation of a shuttle elevated service between the former and new_elevated 
terminals for the past two months. Service will later be continued east to 
and over the Jerome Ave. elevated line to Woodlawn.—V. 106, p. 397, 296. 


Republic Ry. & Light Co.—Consol. Earnings, Including 
Sub. Cos. (Inter-Co. Items Eliminated for Calendar Years).— 








1917. 1916. 1915. 
CE I tii ct nnse ten $4,889,915 $3,987,616 $3,121,297 
SE IE on ans eran dhcranee 1,548,732 1,660,210 1,247,214 
er nN 6 occa coboesete 67,205 20,966 1,753 
CO Ee SE ae nee $1,615,938 $1,681,176 $1,248,967 
Interest and sub. co. dividends- ---- $1,004,426 $827,570 $688 ,953 
Preferred dividends (6%)---------- 311,484 311,484 311,484 
Common dividends (4%)---------- Se eer sy ee 
Balance, surplus---_-.....--.-.--- $51,787 $ 542,122 $248,531 


—V, 106, p. 822, 397. 
Santiago (Cuba) El. Lt. & Trac. Co.—Earnings.— 
ecember -12 —e to =. si 


ce 
1917. 1916. 











Gross earnings_____._____- $56,459 $51,814 $583,594 $547,589 
ee re 35,074 29/260 386.920 —282'589 
Net earnings..........-.. $21,385 $22,554 $196,674 $265,000 


Speyer & Co. are interested. 


Southern Railway.—Approrimate (1917) Results.— 
—6 Mos. to Dec. 31— —Years end. June 30— 
1917 9 917 916 


17. 1916. 1 . 1 ‘ 
Gross oper. revenues__-$49,262,013 $39,933,769 $81,388,325 $69,997,675 
Net, after taxes $14,753,287 $12,654,779 $24,331,453 $21,004,005 
Other income 1,153,266 1,044,481 3,121,295 3,422,026 


Total gross income. _-$15,906,553 $13,699,260 $27,452,748 $24,426,031 
Deduc. from gross inc_\| $8,111,312 $7,462,444 {$3 ,039 $3, 9 
Interest on debt______ ui yt 11,206,229 


000 7 y 
Additions & betterments Not stated Not stated 181,402 88,195 


Balance, surplus $6,295,241 $6,236,816 $10,678,759 $9,245,704 
Vv ne a oaarey & Industrial’’ Section, on pages 120 and 121.— 
. » Pp. 297. 


Twin City Rapid Transit Co.—Dividend Reduced.— 

A dividend of 1% has been declared on the $22,000,000 common stock, 
payable April 1 to holders of record Mar. 15. This compares with 6% 
per annum (1%% quarterly) since 1910. The regular quarterly dividend 
of 1% % was also declared on the pref. stock.—V. 106, p. 716, 602. 


Twin State Gas & Elec. Co.—Bonds. 


This company has been authorized to issue $41,000 in 40-year bonds, 
proceeds to cover proposed extensions.—V. 106, p. 716, 608. 


Underground Elec. Rys. of London, Ltd.—IJnt. Paym’t. 

Notice is given that interest on the 6% income bonds due 1948 ($6,330,050 
outstanding) for the half-year ended Bec. 31 1917 at 2% (free of British 
income tax) will be paid on and after Mar. 1 at the London County & 
Westminster Bank, Ltd., 41 Lothbury, London, E.C.; at the N. Y. Trust 
Co., N. Y., or at the Associate Cassa in Amsterdam.—V. 105, p. 717. 


Union Pacific RR.—Acquisition.— 


This’company has taken over the Hastings & Northwestern Ry., extend- 
ing from Hastings, Neb., to Kearney, 41 miles. Capitalization at last 
advices: Stock, $100,000; bonds, if any, not reported.—V. 106, p. 716, 298. 


Union Traction Co. of Indiana.—Earnings of System.— 
Cal. Year— 16 1 





’ 


Pref. divs. (244%)----- P \ See Se 





1917. 1916. ‘ 1916. 
Gross earns. -_$3,066,467 $2,789.342| Int., rentals, &c$874,657 $865,148 
Net, aft. tax. $900,268 $1,036,910| Sinkingfund___ 59,791 56,51 
Other income- 16,531 16,983 | Balance _---- df$17 ,649sur .$132,228 


—vV. 106, p. 87 


War Finance Corp.—Bill Passed by Senate.— 
See previous pages in t issue. 


Wellston & Jackson Belt Ry.— Merger.— 
See Hocking Valley Ry. above. 





West Penn Rys.—Earnings (Incl. Sub. Cos.)— 

Cal. Years— 1917. 1916. 1917. 1916. 
Gross (all Panes 255 Ss. $420,610 $290,817 

sources) ---$7,783,531 $6,365,959 | Fixed chgs. & 
Net earnings_$3,527,478 $3,349,570| divs. sub. cos$1,933,480 $2,047,601 
—V. 106, p. 608, 298. Bal., surplus-$1,173,388 $1,011,152 

West Virginia Traction & Electric Co.—Earnings, &c. 
—Bonbright & Co., Inc., who in Aug. 1917 sold an issue of 
$1,800,000 2-Year 6% bond-secured gold notes of this com- 
pany, due May 1 1919, haveissued a revised circular showing: 


Capiialization— Authorized. Outstanding. 
Common stock 


Nishi kid ec sce ss cig Vlg aRASGR ds SOIR $2,000,000 $1,250, 
ee) | eas ea ,000, 619, 
Two-year 6% S006 S0tes i. ba - o soon occ cicecuckks 2,000,000 1,800,000 
General and Refunding Mtge. 5s.__._._-.-...-_---_ 15,000,000 *2,594,000 
Ti vieiowel: DONG a ie ee bin cee een os Ga Closed x3,852,000 


* Includes $2,500,000 pledged as collateral to 2-year 6% notes and $94,- 
000 pledged as collateral to general loans.tx Incl. $258,000 in sink. funds. 


Combined Earnings of the Company and Subsidiaries for Calendar Years. 


Gross operating revenue___......._..-.---..--.- $979,656 $1 050,951 
US EEE WHI «6... e:sin oc nanadcnoucsudcaeeuede $460,477 $444,893 
SN TOIIN Sia, ea ats ous ae ike arenas & ket ee 12,370 
Deduct—Interest on divisional bonds__._.__._._......-------- 185,420 

Wiah ks $6 BONNE. ks. pce eis wkend. Ghatak ade $271,843 


Interes Of 31 .800.000 GOU6. 22s nn cn dkbadchdebdeusaondacas ve 7 
See full description of issue in V. 104, p. 1802.—V. 105, p. 1899. 


INDUSTRIAL AND MISCELLANEOUS. 


Allis-Chalmers Mfg. Co.—Accumulated Dividends.— 

A dividend of % of 1% has been declared on the $16,500,000 pref. stock 
on account of accumulations in addition to the regular quarterly dividend 
of 13%%, both payable April 15 to holders of record Mar. 30. This will 
reduce the accumulations to 644%.—V. 106, p. 716, 603. 


Aluminum Co. of America.—Price Fired.— 

President Wilson has approved an agreement made with the producers 
of aluminum, fixing a maximum base price of 32 cents a und at the 
various American plants, and the subsidiaries, subject to revision on June 1 
1918; such bag to cover lots of 50 tons and over of ingots of a grade 98% 
to 99%.—V. 105, p. 1803. 

American Agricultural Chemical Co.—Fertilizer In- 
dustry Under Government License.— 


See page 880 in last week’s ‘‘Chronicle.’-—V. 106, p. 500. 
American Bank Note Co.—Combined Results—Called.— 


™ Calendar Year— 1917. 1916. 1917. 1916. 
Total income__-__- $980,645 $1,122,518 | Pref. divs. (6%)... $269,739 $269,739 
Depreciation -_ __ _- 156,581 146,383 | Common divs_--.-(6)269,742 (4)179,828 


Profit sharing, &¢_ 90,011 129,331] Balance, surplus__ $194,572 $397,237 

The remaining $200,000] 5% serial gold notes of 1915 {original issue, 
$600,000 have been called for payment March 15, leaving the company 
without floating debt.—V. 106, p. 398. 


American Cigar Co.—Earnings.— 


Calendar Years— 1917. : 1916. 1915. 
xNet earnings (including cos. owned) $2,213,755 $1,867.285 $1,850,406 
Preferred dividends (6§6%)_--------- 600,000 600,000 600,000 
Common dividends (6%)...-.------ 600,000 600,000 600,000 





iasaseen: ee $1,013,755 $667 ,285 $650,406 

x ‘‘Net earnings’’ as above are stated after deducting yearly all charges 
for eupeness, management, &c., and also in 1917 Federal taxes.—V. 106, 
p. 603 


American Cotton Oil Co.—Officer—Director .— 

William O. Thompson has been elected President to succeed J. 8. Lewis, 
resigned. Randolph Catlin, Asst. Sec., was made Sec.—V. 106, p. 608 
603. 


American Gas Co. (of N. J.).—New Director.— 


C. H. Ludington, V.-Pres. & Treas. of the Curtis Publishing Co., has 
been elected a director.—V. 106, p. 608, 192. 


American Graphophone Co.—Plan Operative.—Deposits. 

The plan of reincorporation published in V. 105, p. 2367, has been de- 
clared operative. Deposits, however, will be received until and indus 
Mar. 15 by the New York Trust Co., as trustee, for the exchange of stoc 
in accordance with the plan.—V. 106, p. 603. 


American Light & Traction Co.—Sub. Co. Bonds.— 
See Detroit City Gas Co. below.—V. 106, p. 928, 924, 823. 


American Pneumatic Service Co.—Gov’t Control.— 

The Congressional committee which has investigated the pneumatic 
mail tube matter has authorized a report as follows (in substance): 

“It recommended that the tube service in New York, Brooklyn, Phila- 
delphia, Boston, Chicago and St. Louis should be Owned by the Govern- 
ment and operated by the Post Office Department. 

“It was the opinion of the committee that the purchase of the tube services 
should be extended over a term of years in such a manner that yay pay- 
ments, together with 4% interest on unpaid balances, including cost of 
operation, should not exceed the annual expenditures of $976,000. 

‘That purchase price for systems now in use in postal service be deter- 
mined by a reference to the I.-S. C. Commission, which shall fix a aha 
valuation for each of the systems in New York, Brooklyn, Philadelphia, 
Boston, Chicago and St. Louis at a sum not to exceed $4,432,622 for the 
entire systems. In determining this value, said Commission shall consider 
the nature and condition of the titles to the properties in each of the cities 
named.’’ Compare V. 106, p. 823. 


American Radiator Co., Chic.—Zarns. (U.S. Co. only). 


Jan. 31 Years— 1917-18. 1916-17. 1915-16. 1914-15. 
Trading profits_____--- x$3,261,871 $2,604,068 $2,364,953 $2,289,075 
7% div. on pref. stock - - 210,000 210, 210, 10,000 
Cash common div__*(13)1,964,544(16) 1,309,696 (16) 1,309,696 (1144) 911,580 


Balance, surplus-_ ---- $1,087,327 $1,084,372 $845,257 $1,167,495 
x After ‘tedenting in 1917-18 $1,000,000 provision for income and excess 
rofits taxes. 
”s The authorized capital stock was increased from $9,000,000 to $22,- 
000,000; a stock div. of 50% having been declared on the common stock, 
payable in common stock Fe red a. of Jgoced, Wee: 7, making 
the outstanding common 4 ’ ° . D S ; 
The profits ‘e the nd 8082 B88 English, French and Italian companies, 
P at 556. 
a Tie toca SS of the American Radiator Co. Jan. 31 1918 was $6,420,- 
094, against $9,057,214 as of Jan. 31 1917. The total surplus of the parent 
and constituent cos. as of Jan. 31 1918 was $14,937 ,567.—-V. 106, p. 501. 


American Snuff Co.—-Earnings.— ois ae 
— 1917. i . ‘ 
me .. -t eaegaa $1,504,645 $1,899,686 $1,701,334 $1,685,668 
Preferred divs. (6%)--- 237,168 37,1 238,81 245,442 
Common dividends _ - -(11)1,210,000(12)1320,000(12)1320 ,000 (9)990,000 
Balance. surplus. oon $57 477 $843 518 et yee $450,226 
After ucting yearly all charges management and 
also in 1917 income and excess profits anes.¥,, 106, p. 501. 


American Telep. & Teleg. Co.—A pplication to List.— 


This company has applied to the New York Stock Exchange to list 
$6,000,000 additional capital stock.—V. 106, p. 608, 298. 


Anaconda Copper Mining Co.—Production (Lbs.).— 
1918——-Feb.——1917. Decrease.| 1918—-2 Mos.—1917. Decrease. 
24,100,000 5,000,000 900,000/49,084,000 53,250,000 4,166,000 








2 
—V. 106, p. 819, 609. 
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Arizona ae Co., ‘Ltd. Production (Lbs.).— 
1918——Feb er Decrease. | 8—2 Mos.—1917. 
,600, 1,600,006 6,100,000 8,700,000 
—V. 106, p. i 3. 


Associated Dry Goods Corp. —Earns. for Cal. Year 1917. 


Decrease. 
2,600,000 


Year '17. 6 Mos.’16. Year '17. 6 Mos.’'16. 
Profits from sales_$1,589,628 $1,097,404|Net profits..___._ $1,530,884 $964,974 
Total income_ - --- $1, 764,18 6 $1,170,015) Pref. dividends - i SAT 
Interest, &c.____- *$2 33,302 $205,041! Balance, surplus_ -$1,329.578 $964,974 


* Includes $124.000 reserve for excess profits and war income taxes.— 
V. 106, p. 609, 603 


Baldwin Locomotive Works.—New Directors.— 
Harold T. White and Dr. Thomas G. Ashton have been elected directors 
to yao a0 Ti a Weld and Guy E. Tripp of N. Y., who resigned.— 
p 


Bell Telephone Co. of Canada.—Larnings. — 
Cal. Year— 1916. 
Gross earnings- $11, sey 193 $10,375.319 | Divs. (8% 
Net earnings... $2, om ,071 $2,469,243 | Balance, surplus or saa 070 $470,450 
Interest _ 1,001 558,793 | Total surplus... $2,181,025 $%1,647.955 
Subscriber aeiinm on Dec. 31 1917, 284,261, alan 261,899 on Dec. 
31 eTO1e. —V. 106, p. 399. 


Borden’s Condensed Milk Co.— Subsidiary. Co. Merger.— 
See Borden's Farm Products Co. below.—V. 106, p. 


Borden’s Farm Products Co.— Merger.— 

Arrangements have been wocticnty completed for the taking over on 
an exchange of stock basis of the business, —" of the Alexander Campbell 
Milk Co. of Brooklyn.—V. 106, p. 931, 823. 


Borne, Scrymser Co.—New O Of icers .— 

Benjamin J. Armstrong and Philip C. Meon have been elected directors. 
Mr. Meon has succeeded as Sec. A. C. Weed, who was made V.-Pres. & 
yaa Theo. G. Sullivan has retired as V.-Pres. and director.—V. 1C6, Dp. 


Braden Copper Mines Co.—Production (lbs.).— 

1918—February—1917. Increase. 1918—2 Mos.—1917. 

754,000 3,450,000 1,304,000|10,954,000 8,248,000 
fils. 106, p. 717, 609. 


Bucyrus Co., South Milwaukee, Wis.—Earnings.— 


1916. 


917. 
o)-.-- $2 440,000 $1,440,000 


Increase. 
2,706,000 





Calendar Years— 1917. 1916. 1915. 
Net earns., after int., taxes, depr.,&c. $854,280 $312,589 $159,760 
Pref. divs. ‘paid on $4,000,000 stock - (4%)160,000 (2%)80,000 ~~ ------ 

Balance, surplus for year- ----_---- $694 ,280 $232,589 £150,760 

Unpaid dividends Dic. 31 1917, 22% on the pref. stock.—V. 106, p. 502. 


Butte & Superior Mining Co.—Production.— 


918—Feb.—1917. 19182 Mos—1917. 4 
Zinc ibs.)-.....------ 12) 500. 000 13,500,000 26,800,000 26.509,000 
pan: ae tM ie See 250,000 280,000 506,000 560, 000 


OZ. 
"106. p. 823, 609. 


pPrnclethnanth Campbell Milk Co.— Merger.— 
See Borden’s Farm Products Co. above. 


Cerro de Pasco (Copper) Mining Co.—Production (lbs.). 

1918——Feb. "Ss tae deo Decrease.| 1918—2 Mos.—1917. Increase. 
5,332,000 20,000 | 12,130,000 606 ,000 
—V. 106, p. 77, ie. 


Certain-teed Products Corp.—Officers—Results.— 
Robert M. Nelson has been elected Sec.-Treas. to succeed John C. Collins 
who, = turn, was elected a Vice-Pres., succeeding J. F. Schlafly 
surplus arising from operations for the calendar year 1917 was 
$950, 133. a after deducting pref. dividends and organization expenses, but 
before providing for war excess profits tax.—V. 106, p. 926, 712. 


Charleston Light & Water Co.— Dissolution.— 
The shareholders will vote Apr. 2 on dissolving the company ag A ~~ 
7 « the property to the City of Charleston for $1,340, 000. 


11,524,000 


Chesapeake & Potomac Telephone Co.—Control.— 
reports state that Postmaster-General Burleson, through Wash- 
ington Oley Post Post Office officials, has offered to the P. U. Commission of the 
Columbia to take over the control and operation of =e company 
in and around pete non oa for the period of the war, agreeing, if the offer 
is accepted, to main resent standards of pay to telephone - lo eyes 
11 ah to investors the present rate of return on their hol 


Chevrolet b Motor Co.— Price ot Model 490" ¢ Co. Earns.— A 
vanced the price of ‘‘Model 490”’ touring car $50 t 
$635 and ad the roadster $40 0 to $660, Prfecti ive Mar. eH ° 
See G General Motors Corporation below.—V. 108, p. 823, 503. 


Chile Copper Co.—January Output (Lbs. 


i917. 1916. 


Sie & bs. ne Dd 8,358,000 7, 756. 000 2,066,782 
Chino Copper Co.— Production (Lbs.).— 

eb.— 8—2 Mos.—1917. Increase. 

502 580 6,572,106 SSO 5 B17 13, yore 833 13,004,260 468.573 


—V. 106, p. 926, 823. 


Cincinnati Gas & Electric Co.—Two-Year Notes.— 

The Equitable Trust Co. of New York and Weil, Roth & Co. have pur- 
Sena 7 er an issue of $2,225,000 Two-Year 6% Secured Notes, due 

Meret 108 a ., A A, syndicate will be formed shortly to offer these notes. 


Cleveland ‘& Sandusky Brewing Co.—Earnings.— 
Calendar — ferred Common 


Gross Net 5. ilerest a Preferred Common Balance, 
Years— Earnings. Profits. Sin d. pes enss - Dividends. at ~—. 
1917 _.___ $927,760 $643,386 o344i. 558 SEED amenzcine $12 
1916 --__ 1,246,535 914,936 418,615 (6)150,120 (2)847, zoo 298, t 


* Includes $25,000 estimated Federal taxes.—V. 105, 
Columbia Gas & Elec. Co.—Earns. nly a Cos.). 





oleate, Years— 1917 1916. 1915. 
ee ee $10,861,331 $9,058 ,252 ,044,532 
Total net income________________ $7,165,117 $5,263,803 $4,415,646 
Accrued rentals to sub. co’s, &c_ 3,514,4 3,411,044 3,353,098 
Fixed charges—Col. Gas & El. Co. 717,266 695,283 681,909 
pe SY ee Sees = (> (coe eee 
Balance, EO ee $1,433,363 $1,157,476 $380 ,639 
Provision has been made for all State and Federal taxes, including the 


excess profits taxes. 
"a map in ‘‘Railway & Industrial’ Section, on page 154.—V. 106, p. 824, 


Cosden & Co.—Earnings for Calendar Year 1917.— 
Net earnings after normal taxes, bond interest, &c___-_______- $9,567 ,593 


Deduct—Dividends paid during the year 1917_____----___.__- 9,033 

Depreciation, depletion, war taxes, cS. NS os ae te a 5,921,811 
Balance, oy —, i calend * 

oa ue Re SER CONT. Ls i caseheamnoek $966,749 


Curtiss eeitisinn & Motor Corp..—New Directors.— 


W. B. Stratton, of Toledo, and Allen S ith, of 
recently elected directors.—V_ 106. p. 824 4, 712. = Seagee Suan. ware 


Davison Sulphur & Phosphate Co.— Syndicate.— 


~The L. dicate headed by the Mercantile Trust & D it C f 
more, ch underwrote an issue of $2,500, 000 First Trtee. 6% S Bolt 





Fund Convertible bonds of the company, has been dissolved. A new syn- 
dicate, headed by the Mercantile Trust & Deposit Co. and Baker, Watts a4 
Co., has been formed to purchase $500,000 of the bonds, re presenting th 
unsold balance of the total issue. See offering in V. 104, p. 1267.—YV. 105, 
Pp. 2275, 822. 


Dayton (O.) Power & Light Co.—Earnings—New Bonds. 
Cal. Year— 1917. 1916. 1917. 1916. 
Gross earns_-$1l, BRO. 618 $1,613,874 Fixed charges_---$305,979 $235,964 
Net earnings. 614,073 613,912 Pref. dividends.- 177,750 175,938 
Other income- 10,333 6,619, Balance, surplus_$140,678 $208,629 

Subject to approval of the Capital Issues Committee of the Federal 
Reserve Board and the Ohio P. 8. Commission, Drexel & Co. and C. Ja 
Barney & Co. are offering an issue of $1,750,000 General Mortgage 44 
bonds, dated March 1 1918, due —— i 1920, at 99 and int., to yield 
slightly over 7%.—V. 106, p. 824, 


Denver Union Water Co.— Decision.— 

The Supreme Court on Mar. 4 handed down a decision in the action 
between the city of Denver and the company, sustaining injunctions 
restraining the city from enforcing an ordinance reducing water rates 20%. 
It was alleged that the proposed reduction was confiscatory on the groun 
that it would take the co.’s property for public use without compensation. 

The court valuations of the company’s property at $13,415,899 were 
upheld. Since the proceedings were instituted the city obtained ‘an option 
to purchase the property on the basis of that valuation.—V. 105, p. 392. 


Detroit City Gas Co.—Offering of General Mortgage 5s.— 
Halsey, Stuart & Co. and Colgate, Parker & Co. are repens 
by advertisement on another page at 9444 and int., to yiel 
6 Y %, $1,250,000 General Mtge. 5% gold bonds, due July 1 
1923, of which the total authorized is $10,000 ,000; reserved 
for prior liens, $6,000,000, and outstanding $4, 000, 000. 


Of the bonds outstanding $500,000 are due $100,000 each July 1 ois to 
1922, inclusive. Balance of $3, 500,000 are due July 1 1923. Trustee, 
Equitable Trust Co., N..Y. 


Extracts of Letter of Pres. Renton McMillin, New York, Feb. 8 1918. 


Capitalization. 
CSens Ws ck dl oe eae ewech anon cies $9,500,000 
5% gold mtge. bonds, due 1923 (closed mortgage) ---_--------- 6,000 ,000 
5% Gen. Mtge., $100, 000 due yearly July 1 fois to 1922, incl.; 
balance | tatetypalg wish set lint ne iets ig ae oR MD ,000 ,000 
5% Detroit & Suburban Gas Co. bonds due 1928 (closed mtge.)_. — 930,000 


The Company.—Organized in Jan. 1898 in Michigan. Does the entire 
gas business of Detroit and in adjacent territory, including Highland Park, 
where the Ford Mctor Co. is located; Hamtramck, Grosse-Pointe, River 
Rouge, Eccrse, Wyandotte and Trenton, serving an estimated population 
of 1,000,000. 

Business.—Sales of gas for the last three calendar years were: 


Calendar Year— 1917. 1916 1915. 
ol UCU ee 9,443 ,407 ,800 he 991 .707 ,600 6,492 ,922,900 
Meters in use number 194,263; miles of main, 965. The company ‘fur- 
nishes gas to the domestic a at a net maximum rate of 75c. per 1,000 
cu. ft., and a minimum rate of 45c. Several voluntary reductions in the 
price of gas have been made am the property has been owned by the 
American Light & Traction Co. 
Purpose of Issue.—The proceeds to be used to finance additional plant 
omenmess made necessa SS the Pn Bed demand for gas in plants en- 
ed directly or indirectly in manufacture of war munitions and supplies. 
ien.—The General Mortgage is a direct lien on the entire 


$8 000,006 


representing an investment in Socom of $21,000,000, subject to 

Prior Lien due Jan. 1 1923, and $930, 000 Detroit & Suburban Gas Co. 
First 5s, gue "Dec. 21 1928, the latter issue being a lien on a small portion 

of the p rty representing less than 5% of the rb t valuation. e val- 

uation of ya roperty is a = 4 double the outstanding bonded debt. 
Earning et earnings for three 


= rs have averaged di than 4% 
times thet Comment charges on the total bonds outstanding. 

Control.—The stock of the company is all owned —* directors’ shares, 
by the American Light & Traction Co.—V. 106, p. 8 


(E. I.) du Pont de Nemours & Co.—Report—Plants.— 

The company’s annual report, published on a precedin €, Pace mentions 
two powder plants by are under construction for the Govt., one 
reported as the $60,000 ,000 oa at Hadleys Bend, near may < i Tenn. i 
for which this company 's su idiary, the dal Near Engineering C o., has the 
contract, and the other, at Charleston, W. Va., the construction of which, 
at an estimated cost of $9 ,000 ,000, is being — tended by the Thomson- 
Starrett Co. of New York.—V. 106, p. 93 


East Butte Copper Mining ‘Co-Production (Lbs.).— 


1918—Feb. ay 'G Increase. | 2 Mos.—1917. Incredse. 
2,324,040 1,460,440 863,600 | 4, gos. a0 2,939,960 1,958,220 

—V. 106, p. 610, 604. 

Eastern Steamship Lines, Inc.—Earnings.— 

Calendar Years— 191 16. 
CO ES Rel ae ee a ae $4,562,396 $5,141,346 
Total net income (after taxes, &c)________------- $78,65 5 
Dremetnen trees CaCOmne.. . ... 5. oo ec ccccccocne 376,323 712,237 
ee mem eal 297,670 102,659 


—V. 106, p. 717. 
Federal Dyestuffs & Chemical Corp.— Action Postponed. 


Action nee been postponed in the foreclosure suit against the tion 
in the U. District Court for the Eastern District of emmeene, t 
the schieekuen? committee of which Alvin W. Krech is Chairman. 


The committee asked that the principal of the $2,000,000 6% notes be 
declared due, in view of the fact a the interest had not been paid Dec. 1 
last. Compare V. 106, p. 932, 


Federal Telep. & Teleg. Co., Buffalo.— Merger. = 
See New York Telephone Co. below.—V. 103, p. 


Fisher Body Corp. & Sub. Co., nN. iz: —Earnings- — 














———_Three Months ng——- 9 M 
Jan.31'18 Oct. 31 ate ny 31 17. Jan. 31 os 
Total earns. & income (all 
sources) , incl. earn .from 
oper., dis’ts, earned int. 
rec'd, &c., before de- 
duction for excess prof- 
6 oa teks $999.626 $1,033,814 $776,205 $2,809,645 
Interest on floating debt- 42,611 40,253 28,856 111,720 
Net income--__..----.- $957,015 $993 ,561 $747.349 $2,697,925 
—V. 106, p 
General Motors | Cor ene aP. Corp. ~~ General Ado oo 
Corp. ——General Motors Company. 
7 Mos. to 7 Mos. to Year ending ear endi 
Dec. 31 '17. July 31 '17. July 31 '17. July 31 ‘16. 
Cars & trucks sold----_- ge out Not seanee 1 g.068 132,088 
Re 96,295,741 Not stated 172,677,499 156,900,295 
Net prof. aft. deprec.,&c. i. 359,488 17,275,367 29,132,542 29,146,107 
War tazes, &c........- 2'848:574 4,053 ,316 SHUR EEO \ caetnke 
NO 14,510,914 13,222,051 5,079,226 29,146,107 
General Motors propor- 
tion thereof... -...-.- 14,284,873 13, 104. 864 2,478,916 28,789,560 
Preferred dividends - __- 491,890 1,896 (7)1,048,964 (7)1,048,964 
Common dividends - -__(3)2,294:199 (7)5, $81. 131 Notstated 10,730,159 
Balance, surplus- --_- 11,498,784 7,111,837 18,350,821 17,010,437 


Increase in Capital Stock.— 

Shareholders will vote March 20 on a plan calling for an increase in the 
authorized capital steck to $200,000,000, of which $50,000,000 will be 
preferred and $150,000,000 common stock. Present capital; authorized 
and outstanding consists of $20,000,000 pref. stock and ‘$82,600, 
common. 


As to acquisition of Chevrolet Motor Co., see V. 106, p. 824. 
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Reduction in Automobile Production.— 

The National Automobile Chamber of Commerce on March 7 took action 
looking toward a voluntary curtailment by manufacturers of 30% in the 
production of motor vehicles. 


Price Advance.— 
See Chevrolet Motor Co. above.—V. 106, p. 824, 503. 


General Petroleum Co.—Redemption of Bonds.— 

Blyth, Witter & Co., San Fran., announce that the date for the redemp- 
tion of this company’s $900,000 Ist Mtge. 6% bonds has been set for June 1 
1918 at par and interest.—V. 106, p. 301. 


Gorham Mfg. Co.—Government Contract.— 

This company’s Government orders, mentioned last week in connection 
with the a of $3,000,000 bonds, include, it is said, a recent contract 
for the manufacture of 3,000,000 hand grenades. See V. 106, p. 932, 825. 


Grasselli Chemical Co.—E£xzrira Dividend.— 

An extra dividend of 1% has been declared on the common stock in 
addition to the regular quarterly 144% on both the common and preferred 
stocks, all payable March 30 to holders of record March 15. is com- 

with extra dividends of 34% in cash in March and June 1917;34%4% 

stock in Sept. and 4.15% in stock in December.—V. 106. p. 604, 503. 


Great Northern Paper Co.—Siock Increased.— 

The stockholders have voted to increase the as capital stock 
from $6,000,000 to $8,000,000, the new stock to be offered to stockholders 
of record March 5 at par, $100, on the basis of one new share for every 
three now held. Payment must be made in full on or before April 2. 

Arrangements have been made to have a trust company advance funds 
to¥purchase the new stock, and stockholders desiring to take advantage 
of this arrangement must so inform the co meray ‘ewe — 15. The 
loan will run for one year at 6%. Compare 106, p. , 610. 


Greenhut Co., Inc., N. Y.—To bhedilioas 4 

Announcement is made that this company will discontinue business and 
liquidate, all creditors will be paid in full and there will be a substantial 
surplus remaining for distribution among the stockholders.—V.102, p. 889. 


(Geo. W.) Helme Co. New York City. —Barnings. oes 





Calendar Years— 1917. 1915. 1914. 
x Net earnings._______- $917,971 $1, O78. "503 ol, Hs of O16 $1,025,922 
Preferred divs. (7%)---- 0, 280 280,000 
Common dividends_-(14%) 560,000 (14)560, 000 (14) 560, 000 (12)480,000 
Balance, surplus-_--_--_- $77,971 $238,503 $255,016 $265,922 





x After deducting yearly all charges and expenses of management, &c., 
one by in es for the Federal tax, including excess profits tax. 
»Pp 


Hercules Powder Co.—Usual Extra Dividend .— 

An extra dividend of 2% has been declared on the $7,150,000 common 
stock in addition to the regular quarterly 2%, both payable March 26 to 
holders of record Mar. 15. This compares with 8% extra in Dec. 1917 
and 2% extra in March, June and Sept. 1917.—V. 106, p. 811, 718. 


Howe Sound Co.—Initial Dividend.— 
An initial quarterly dividend. of 5% has been declared on the capital 
stock payable Apr. 15 to holders of record Apr. 1 1918. 


Inspiration Consol. Copper Ca,—New Director, &c.— 
C. F. Kelley, Vice-Pres. of the Anaconda Copper Mining Co., has been 
elected a director, to succeed Eugene Meyer, Jr., who resigned. 





The company is said to be operating at 80% of capacity. Sixteen of 
the twenty sections of the concentrating plant are now running. 
Production (lbs.).— 
1918——Feb. 1917 Decrease.| 1918——2 Mos.——1917 Decrease 
6.200.000 0,250,000 4,050,000|}11,200,000 21,850,000 10,650,000 


- 106, p. 611, 401. 


Siiseuanians Paper Co.—Supreme Court Decision.— 

The United States Supreme Court in a decision rendered, held invalid 
the Massachusetts law imposing a tax on the capital of a foreign corpor- 
ation holding that it was a tax on inter-State as well as State business. 
Compare V. 105, p. 1214.—V. 106, p. 611, 604, 194. 


International Silver Co.—£arnings.— 


Cal. Net Fanta ee Fm ust. of Preferred Balance, 

Years. Earning $500,541 nts, &c. Dividends. Surplus. 
1917 --$1,287, 50 $39 bal $05 S78 Psiz: 645  (7)$422,002 $258,654 
1916-- 1.290.454 296,529 2,561 (5)301.430 407.078 


—V. 106, p. 927 


Interstate Iron & Steel Co.—Earnings.— 
The balance surplus for bn cahenios year 1917 after deducting (7%) 
referred dividends aggregating $61,588 was $989,028. The company 
outstanding on Dec. 31 1917 3 $866,600 gretemees and $4,000,000 common 
stock and also $2,189,000 lst mtge. 6% all purchased and held in 
treasury.—V. 104, p. 867. 


Kennecott Copper Corp. Production (Lbs.).— 


1918—Feb.—1917. 2 Mos.—1917. Decrease. 
5, S95 000 erie ,000 1, 502. 000 11 1738 00 000 14,170,000 2,312,000 
— D. 


(S. H.) Kress & » Bos New York. Brg Revaiies— 


Cal. Years— 1405. at cw? 
GR: GB Ee TE $17.8 633. 190 “si. Bo. 461 (7 7h) 9280, 730-000 si 185,461 
DR oi cheng bi chains Goa 5,059,6 1,3. 2 (3 %) 140,000 — 1,214:092 
ptiigccenesns<+« 12° ‘429, $90 1'063'067 nilnaihded ’ ’ 





* After providing for 1917 Federal excess profits and income taxes. 
The company operated on Dec. 31 1917 144 stores.—V. 106, p. 719, 401. 


Louisville Gas & Electric Co. of Kentucky.—0Offering 
of Notes— Refunding.—Bonbright & Co., Inc., . M. 
Byllesby & Co. and Wakefield & Co., are offering, at 
9734 and interest, yielding 8%, a new issue of $1,600,000 
Bond Secured 7% gold notes, dated March 1 1918, due Sept. 1 
1920, but redeemable, all or part, at the option ‘of the com- 
pany, at any time before Sept. 1 1918, at 101 and int., and 
on or before Sept. 1 1919, at 100% and int., and thereafter 
at 100 and int., upon 30 days’ published notice. 

Interest M. & 8S. ‘te New York or Chicago. Qenom. of $1,000, $500 and 
$100 c*. ‘Trustee, Guaranty Trust Co. of N. The company will pay 
the normal Federal income tax not in excess of ‘2%, and will refund the 
State tax in Pennsylvania. 

Capitalization (after Present Financing)— Authorized. Outstandi 
pS SE ee i a ee $11. 000,000 $10.34. 3 

Bond secured 7% gold notes (this issue)_____..-- 750,000 a ¥ 
First & Ref. Mtge. 6% bonds, due July 1 1918_- 13°00" 000 10'413:000 
Louisville Ltg. Co. 5% bonds, ‘due April 1 1953-_-- (Closed) 3,119,000 

The Compane —Owns and operates without qompetiies the entire gas 
and electric rties in Louisville, together with a steam-heating business 
in certain tr ¥- of the city serving a population, including suburbs, 
eateaatee to be in excess of $10,000. 

Security. —The direct rg oe of the company and are secured by de- 
posit of eneral Mtge. 6% nds ee rincipal amount of 133 1-3% of the 
par value of notes cumtantng. Ss dditional notes may be certified only 
when there has been deposi the General Mtge. 6s in the same ratio, 
and provided that net earn are at least three times the annual interest 
on notes outstanding, inclu those to be issued. 

Earnings for Calendar Year 1917. 


Gross earnings._..-.---- 2,838,589 | Balance for int. on notes.....8744. 353 
Net after ta taxes & ee i 7 "525, 083 | Interest on 7% notes__..-- 112,000 
1st FFB o be $155,050-. 780,730] Balance ..:........---. $632,353 





Purpose of Issue.—The pi 
the present x 


Vito a 


Malden | - Melrose Gas Light Co.—WNoie Offering.— 
F. S. Moseley & Co., Blodget & Co. and Curtis & Sanger 
are offering at 964 and int., to yield about 634%, $725,000 
6-year 6% coupon gold notes, due March 1 1924. 


The company supplies Malden, Melrose, Medford, Everett, Stoneham 
and Reading, Mass., serving an estimated population of 153,000. No 
mortgage can be placed on the property without including these notes. 
Net earnings after operating charges are shown to be over five times the 
interest réquirements of this issue. The uity back of these notes is 
represented by a cash investment of over $2,500,000.—V. 89, p. 724. 


Miami Copper Co.—Production (lbs.).— 


Increase. 1918——2 Mos.—1917 
292, 125 9,212,388 9,231,157 


roceeds from these notes will be used to paseo 
sone 6% vod notes, due April 1 1918. 
& Ross are offering a block of this issue in Chicago.] 


1918——-Feb.——191 
4,502,905 4,210,780 
—"V. 106, p. 611, 505. 


Michigan Light Co.—Bonds Offered.—The Northern 
Trust Co.-Bank Chicago is offering by advertisement on an- 
other page, at 87 and interest, a block of the First & Refund- 
ing 5% bonds of 1916, due Mar. 1 1946, of the Michigan 
Light Co., which does the entire gas business of Jackson, 
Saginaw, Kalamazoo, Bay City, Flint, Pontiac, Manistee, 
Birmingham and Royal Oak, Michigan. 


These bonds, of which $2,488,000 are outstanding and $1,768,000 re- 
served to retire divisional bonds, are secured by a first lien on all the rop- 
erty of the company situated in the cities of Saginaw, and Manistee, Mich., 
including over 110 miles of mains, 5 gas holders and complete plants for 
the manufacture of both water and coal gas, and by a lien on the entire 
properties in Jackson, Kalamazoo, Bay City, Flint, Pontiac, Birmingham 
and Royal Oak, subject only to $1, ioe. 000 quistanding divisional bonds. 

Earnings for Years Ended— Nov. 30°17. - 31 °16. Dec. 31°15. 
oy ee ear $2,333,670 ve 763, 699 $1,617,254 
Net after oper. expenses and taxes_-_- $58 5,839 $583 ‘407 $6 10,221 
WON INCE. os tide enetiesh ae 1,125 162,81 160, 

The sales of gas for the 12 months ended Nov. 30 1917 were 1 ,878,872,000 
cu. ft., an increase of 24.99% over the like period in 1916. 

Allthe common stock is owned by the Commonwealth Power, Railway 
& Light Co.—V. 106, p. 402. 


Midwest Oil Co.—Zarnings.— 


Decrease. 
18,769 


Calendar Gross Net - Depre- EK en Balance, 

Years— Zarnings. Income. ciation. Div Sur. or Def. 
oy Ga pieaiee: $1. 591, $39 $576,216 $200,462 (12)$940.¢ 000 sur.$135,7 
a, wr e. id 150, 610 466,864 611,575 (12) 240,000 def. 384;712 
Sar 6, D 


Mining Corp. of Canada.—£ztra Dividend.— 
The directors on Mar. 1 announced the declaration of a dividend of 12 4c. 
:= ones, ue a ro of 12c., payable Mar. 15 to holders of record Mar. 
Dp. 


eon Power Co.—Offering of First & Refunding 5s.— 
Lee, Higginson & Co., Guaranty Trust Co. of N. Y. and J. & W. Se 
man & Co. are offering at 89 and int., yielding ea 5.80%, $4,060 
First & Refunding Mtge. 5% Staking Fund gold bonds due July’ 1 9,090 
of which issue there are now outstanding, including the present issue, $21,- 
$1,938,000 are held in the treasury, $11, 092 ,000 reserved to 
retire underlying bonds and $40,930,000 reserved for additions, &c.—V. 
, Dp 


Mutual Film Corporation.—New Directors.— 


The following new directors have been elected strength the company, 
President Freuler says, ‘‘in the execution of our firmly established policies 
of film distribution on a business like and effective basis.” ** Charles he 
Bosworth, former 7. People’s Trust & Geviags Bank, Chi rot | 
former Chairman of the board of directors and Federal Reserve ~m, of 
the Federal Reserve Bank of Chicago; William Tabor Abbott, Vice-Pres. 
Central Trust Co. of wx ~y Walter Field McLellan, Asst. ae 
Reserve Agent and Sec. of the Federal Reserve Bank of Chicago; Isaac 


Compton Elston, Jr., broker; and Warren Gorrell Cavemen Securities), 
Chicago; also James M. Sheldon, long associated with the Randolph Film 
th and the Empire All Star -, of ye pe is President. 

e 


other mem of the are: John Freuler Pres.) Samuel 

Hutchinson, ores Ampencns Film Co., } he John “ft Cuneo, P. H. 
ay George ‘W. Hall - Smith banker of Fargo, N. D., Dr. Wilbert 

Shallenberger, F. Btie’d of N. Y. and Crawford’ Livingston of Now 


York.—V. 103, p. 73 4 


National Conduit & Cable Co.— New Directors.— 

James J. Watson Jr. and Thomas Pinney have been elected directors 
to succeed Edward,S. Perot and Edward 8S. Perot Jr. Morton A. Howard 
and George J. Jackson, whose terms as directors expired on March 6, were 
re-elected to serve for three years.—V. 106, p. 825, 713. 


Nevada Consolidated Copper Co.—Production (lbs.).— 


1918———_Feb.——1917 Increase.| 1918—-—2 Mos.——1917 Increase. 
6,2 ag ie off Sr .214 541,786 | 12,750,000 11,987,646 762,354 
— . D.- 


New England Power System.—Sub. Co. Notes.—Earns. 
See Worcester Suburban Electric Co. below.—V. 106, p. 710, 195. 


New York Dock Co.—New Director.— 
a. ee 7h, ae are Asst. to the President, has been elected a 
r.—vV. » D. i 


New York Tele hone Co.—Acquisition.— 


This company at on Feb. 28 took over the 
Federal Telephone & Faemenn Co. of Buffalo.—V. 106, 


North American oer 
Cal. Year— 19 


rs. 1917. 1916. 
Gross cerns... $2, 099,294 $2, BOL 329|Divs. (6%)--$1,489,665 $1,489,665 
Net income-- 803,567 2,161,917 | Bal., : 


surplus. $313,903 $672,252 
—V 106, p. 719, 


Nova Scotia Steel & Coal Co.—Earnings.— 


Calendar Years— 41917. D1916. b1915. 
Profits after int., depre- 


property s ad the 


bd1914. 


Gattes, HC....ccces«e $1,340,477 $2, 104,478 $1,576,743 loss$399,220 
Div. on pref. stock__--- (4%)80,000 — (4)80,000 (12)123,600 (4 )41,200 
Div. on common stock. - IRE Sag aes ta 80,000 








Balance, sur. or def. sr.$697, 977sr.$2, 024,478sr.$1,453,143 def.$620,420 


ae Includes subsidiaries. b Company z, rope 
The total surplus, Dec. 31 1917, was $1,730, 092 after Gotucting $2,500,- 
0s 7 mmon stock divi dénd paid Nov. 1917 (V. 105, p. 2099); 
Pp 


Old Dominion Copper Min. & Sm. Co.—Production (lbs.) 


# 1918—Feb.—1917. Increase. 1918—2 Mos.—1917. Increase. 
2,841,000 2,695,000 146,000 |6,241,000° 5,695,000 546, 
—V. 106, p. 612, 402. 


Onomea Sugar a a agin aot ‘Seen 2 
Calendar ‘Y ear— 


~* ee $840: si ‘870 
Dividends  peperiase (56 soto 8:00 (55)825, 600 (30) 450 ,000 asht2o 339 ‘329 
Balance, surplus....... $15,413 363,870 sib0's29 





*Federal income extra 4% and war excess profits taxes for the 
yet to be paid.—V. 105, p. £370. D year 1917 
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Peerless Truck & Motor Corp. ~ Consol. Earnings — 


1915. 

Net sales (excl. munitions; &c., con- 
tracts of General Vehicle Co. )----$18, 974. 452 $13,525,024 $12, 2. 997 
7,632 $2,108,355 $3 ,487 ,835 
301946 367 876 148,0 
34,962 311.554 +2 


Swen 


SPER En ecsnbitaniccteen ame 
Federal excess profits tax and in- 





come tax (estimated).-...-.----- RE Ae Bee, ee aie 
Special reserve for contingencies - - - 116,387 72,567 600 ,000 
$947,537 $1,536,358 $2,515,551 


—vV. 


Penn Seaboard Steel Corp.—1917 Results. 
Gross sales for calendar year 1917 aggregated____.____.______- $10,544,497 
Net earnings after deducting oper. exp., repairs, renewals, de- 

a pone oe income taxes & reserve for excess profits taxes_. $1 045, 021 
Dividends paid during the year aggregated 


Pitas: TEE, 25s bcd tdn cen 
106, p. 92. 











palenes. a. for year ending Dec. 31 1917_--..-.-_--- $805,021 
o* Fe _— two note issues of $500,000 each have been paid off. 
— Dp. 
Pittsburgh Cincin. Chicago & St. Louis RR.—Report. 
1917. 1916. 1917. 1916. 
Cal. Years— $ $ Deduc (Con.) $ 
Total operating Int.onfund.dt. 3,582,047 3,688,383 
revenues _._73,507,628 64,036,497 | Sinking fund. 1,160,564 1,135,613 
Net aft. taxes 13,946,948 15,038,869| Divs. (5%)-- 4,225,445 3,975,184 
Other income. 766,667 730, 167) Invest. in phys- 
|  feal property .......- 1,926,433 
} Say income_14,713,615 15,769, 036 | 
Hire of equip. 2,421,944 1,511, oa3 Tot. deduc_14,359, “ 14,805,161 
Oth. rents, - 2,969,466 2,568,186, Balance,surp. 354,1 963,875 





—V. 106, 

Srocter & Gamble Co. ips of 7% Serial Gold Notes. 
—The Guaranty Trust Co., the National City Co. and the 
First National Bank, all of New York, have sold at the 
prices named below, $25,000,000 7% serial gold notes, dated 
Mar. 1 1918, due in five equal installments Mar. 1 1919 to 
1923, incl., but subject to call as below stated. 


Denomination, $1,000c*. Interest M. & S.in U.S. gold coin at Guar- 
anty Trust Co. of N. Y. and National City Bank of N. Y., without deduc- 
tion for —. Federal normal income taxes, now or hereafter deductible at 
the source, up to 4%. Authorized and presently to be issued, $25,000,000. 

Subject A reall: (a) at ae of company on any interest ‘date upon 30 
days’ notice as a whole, or in series, (the series last maturing to be redeemed 
first) at 103 for notes with 4 years or more to run; 102 for notes with 3 years 
(and fraction) to run; 101% for those with 2 years (and fraction) to run; 
101 for those with 1 year (and fraction) to run; 100% for those with less 
than 1 year to run; (b) in part, by lot at above prices in the case of sale 
of any substantial ‘part of the properties. Trustee, Guaranty Trust Co 


of N. Y. 
Prices * which these notes are offered: For maturities of 1919, 99% 
and int., yield 74%; 1920, 9916, yield 74%; 1921, 98%, yield 74%; 
4% 1923, 97, yield 7% %. 
, Mar.4 1918 


1922, 74, vied 73 
Extracts from Letter of Pres. Wm. Cooper Procter, Cin., 

Organization. ur business is the result of a - var linet of more than 
80 years, to-day constituting ee Sere producer in the U. 8. of soaps, 
giycerine and foodstuffs manufact from vegetable fats, aE as cotton- 
seed and cocoanut oils. The co’s best known products are Ivory poe and 
Crisco. Others of its well known soap products are Lenox, White tie _—. 
Star and Gold soap form about 30% of the value of our output n ad- 
dition we produce about 39% of the hydrogenated lard substitutes of the 
country (national necessities) and about 40% of its glycerine (a necessary 
ingest ent of explosives.) 

Cos. Plants.—The company owns the entire common stocks (except 

pe TB shares) of the Procter & Gamble Mfg. Co., Distrinuting Co., and 

tion companies and the Buckeye Cotton Oil Co. The plants 

of the Gomapeny and its subsidiaries, in addition to 12 cotton-seed oil mills 

in the South, are located at Ivorydale, Ohio; Macon, Ga.; Kansas City, 
Kans.; Port ivory, Staten Island, N. Y., and Hamilton, Ont 

Purpose of Issue.— will take — peasant bank loans of $18, 500,000 
and poovies for other corporate [a 

Security.—Leading Covenants in Trust Deed. —The company and its con- 
stituent cos., will not mortgage or pledge any assets, and will at al! times 
maintain current assets equal to twice all direct liabilities and all con- 
tingené liabilities as guarantor of the obligations and-or dividends of any 
eianiemens 

Volume of Business and Profits > Recent Years. 
Yrs.end.June 30— 1913. 1914. 1915 1916. 1917. 


$ $ 
Vol. of business.55,913,796 65,822,079 70, 790, 906 88,113,506 128,549,649 
Net profits.... 3,813,111 4,247,706 4,835,992 6,216,053 7,050,494 

Net profits are after deducting interest ar ag and making adequate 
peovision for taxes, depreciation, eaves. & 

Net profits available for interest after Lepeciasion, reserves, &c., for 
the first seven months of the current fiscal year to Jan. 31 1918, have been 
apnetentelty I | in | goon of 1916-17, and conclusively indicate net profits for 
the current f ear well in excess of the maximum annual requirements 
of these notes 4 nterest and maturing installments of principa 

Equity.—The company has outstanding $2,250,000 8% cumulative pref. 
stock and $14,598,468 common stock, the pref. stock received 8% dividends 
regularly from 1890 to date, and since 1892 the common stock has received 
cash dividends at the sege of 12% or more, the regular rate now being 
20% payable in cash and 4% in common stock. Recent quotations indi- 
cate a value for the stock in excess of $90,000,000, the ag or the common 
in 1917 ranging from 620 to 875 and recently from 600 to 7 

Segenees Balance Sheet as at June 30 1917 


Assets $62,868,630) | Liabilities—($62, $68 ,630) 
Real est., plant &  ousine. $17,386,647 |Common stock______._- $14,037,384 
Good-wili, pats nses,&c.2, 055|Preferred stock________ 2,315,000 
dise & i eteninio. 32 ‘316, 261/5% eee | notes, due Oct 
Debtor & bills receiv'le.. 5.345.031 ge bl ae ,500,000 
Investments _._.--..--- 996,988 | Bills & accounts payable. 4,726,567 
Loans against security... 1,660, '973| Reserves for deprec’n__- 6.243, 753 
a 2, 1af {008 General reserve____.. 3,476,035 
Def. charges agst. profits Surp. or undiv. profits.. 24, 300, 891 


Auditors have made a preliminary investigation of the books for the 

seven months ended ges 31 1918, and are satisfied that as at Jan. 31 1918, 

the net working capital (current assets less current mg ee was at least 

$2,500,000 in excess of the f disclosed as at June 30 1917 

» The companies have no outstanding obligations other than the serial 

5% y notes. ted Oct. 1 1916, maturing $2,500,000 each Oct. 1 1918 and 
Upon « completion of the wonene financing the current RS. ss = 





companies B , approximate 5,000,000 and liabilities $32,000,000 
 Pyrene enutachuting Co.—Earnings.— 
‘Cal. Years— 1917. 1916 917. 1916. 
I nes dee ahin we *s681. 152 $234. 490 | Balance, surp- 48446. 960 $206,327 
Dividends i cas 134,192 78,163 ee surplus. --$1, ed 632 $322,672 
* Subject to provision for income and 


tock outstan $13, SS o5b con Gomaioan “Gees in treasury), 


Pref. s Dec. 31 1917, 
$1,465,560-—V. 106, p. 714. 
Railway Steel-Spring Co., Chicago.—Earnings.— 


1917. 1916. 1917. 1916. 
Cal. Years— $ $ | $ 
Gross earnings__.23,905,714 14,086,499} Bond interest_... 291,108 311,784 
Net earnings----_- 10,098,967 5,022,590|Impts., better. & 


Depreciation - _-__- 1 ‘000, 000 
Res’ve for Federal 
income & excess 


1,000,000| retire. of bonds- tee 1,000 ,000 
Pref. divs. (7%) -- 945,000 
(144 )168,750 


Common divs... (8878, 


— 7 S800 006 . ....-- Balance, surplus__ 2,687,859 1,597,056 

Ray Consolidated Copper Co.—Production (ths. .— 

eb 008 Paty aoe Decrease. 1918—2 Months—1917. Decrease. 
Tae ae 4 oni’ é ce 317,898|14,431,000 14,945, 561 514,561 





Republic Rubber Corporation.—New Directors.— 
M. Arms and Robert Bentley have been elected directors to succeed 
Je C. Wick and J. T. Harrington.—V. 105, p. 2370. 
San Diego Consolidated Gas & Electric Co.—Rates.— 
This | Comoe has been authorized by the Calif. RR. Commission to 
place in effect increased rates for gas averaging 27%.—V. 106, p. 934. 


Schenectady Illuminating Co.—No Stock Increase.— 

‘This company has applied to the New York P. S. Commission for per- 
mission to withdraw its petition for authority to issue $1,369,100 common 
stock filed in Oct. 1916.—V. 103, p. 1893. 


Shattuck-Arizona Copper Co.—Production.— 


1918—Feb.—1917. 1918—2 Mos.—1917. 
Oontee | Ce said db biekiiwonk a 854,042 1,402,853 1,703,482 2,818,156 
On i pe ia ee ee 66,765 359,485 150,765 785,1 
oy 3 Be eee 6,590 19,488 16,189 38 ,593 
oe fy Se ee 72.63 201.62 178.49 412.67 


- 106, ’P. 827, 720. 


seawtiiei Water & Power Co.—Definitive Notes.— 
The Guaranty Trust Co. of N. Y. is now prepared to deliver definitive 
Be 6% Saree ps notes due Dec. 151919. See V. 105, p. 2370.— 
dD. 


Sinclair Gulf Corp. Tenders. a 
The Bankers Trust C Y., will receive tenders until pee 25 for 
the sale to it of $1,174, S07 6% gold bonds .—V. 106, p. 506, 302 


Smith Motor Truck Corp.—Fztension of Time.— 
J. & W. Seligman & Co., it is stated, have extended until April 1 1919 
at7% we loan of $785,000 which matures April 1 1918.—V. 106, p.403, 303. 


Standard Motor Construction Co.—Exztra Dividend. a 

A dividend of 20% has been declared on the stock, payable May 1 to 
holders of record at 12 o’clock nee Mar. 4. This compares with 20% 
on Feb. 7 last.—V. 106, p. 714, 


Standard Oil of Indiana.—Repor for ew Years.— 


915. 1917. 
Net Ysa oy for calendar years_---_-- $15, 908. “ $30. os 614*$40, 208,931 
Dividends paid during calendar years------- (12 %)3.600,000 (1 2)3600,000- 


Balance, surplus, for calendar years_-__---_---- $26 ,443 ,614*$36,608,931 

*These figures are stated before allowing for the charge for Federal in- 
come and excess profits taxes for 1917, amounting, it is reported unofficially, 
to approximately $17,000,000.—V. 106, p. 403. 


Superior Portland Cement Co., Ironton, Ohio.— Sale. 

Morris L. Stephenson (Feb. 21) purchased the company’s plant and 
land holdings at receiver's sale for $360,000, and will resume operations. 
The sale was conducted by Guy Mallon, receiver. 


Union Oil Co. of Calif.—New Director.—Officers—. 
Isaac Milbank has been elected a director in place of John Garrigues. 
Mr. Milbank was formerly V.-Pres. and Gen. Mgr. of Bordens Condensed 
i. Co., and is now a director of Pacific Mutual Life Insurance Co. and 
r hy." and director of Delta Farms Co. and also a director of Guarantee 
rust Yo. 
R. J. Keown has been elected Treasurer.—V. 101, p. 714, 705. 


United States —— el Corp.—Bonds Called.—Ten-Sixty 
Year 5% Sinking Fund gold bonds of 1903, to the amount of 
$1,834,000, have been ealled for payment May 1 at 110 and 
int. at the office of J. P. Morgan & Co. 


Employees’ Subscriptions.— 

The Finance Committee announces that 43,251 employees have sub- 
scribed since Jan. 1 for 95,437 shares of common stock at $92 a share, com- 
pees with 39,230 workers subscribing for 67,711 shares at $107 a ‘share 
ast year. The stock is paid for on the installment plan.—V. 106, p. 935,827. 


United States Worsted Co., Boston.—Zarns—Directors. 


Calendar Years— 1917. 1916. 1915 

Profits after interest__........----- $3,125,255 $1,005,767 $ 

Repairs amd mameemance.... 2c... | ecwcee 52,392 142, 

Depreciation reserve_.......------ 342,108 200,000 

Interest on Saxony option.......-.-- § ------ 

Reserve fof GORGE. 2 oni cccccwccecs 720,325 ee rT 
$611,231 


OGG SONNE. . oe iig dou n non $2,062,822 $447 ,022 

The balance Tree as of Dec. 31 1917 shows notes payable, $1 (685,000; 
Ist 5.204 stock, $5,000,000; 2d pref. stock, $3,934,800, and common stock, 
37% 200, and profit and loss surplus, $3,362,754. 

. Allen, Ernest B. Dane, Frank W. Remick, C. Minot Weld 
oan pe B. wel tington. name been elected dircetors to succeed William 
Endicott Jr., Willett, . P. Murphy, T. W. Streeter and A. P. 
Brown.—V. "104, p. 1141. 


Utah Copper Co.—Froduction {08-) — 








1918—February—1917. Decrease. | —2 Months—1917. Decrease. 
11, liga 43 400 520 1,559, $29 |25+ 100, 000 27,373,640 1,973, 640 
P- 


Valvoline Oil Co. (Edgewater, N. J.).—Stock Increase.— 
A certificate has been filed at Trenton, N. J., increasing the authorized 
capital stock from $2,000,000 to $3,000, 000, of’ which 20,000 shares com- 
meen stock are outstanding. Of the new stocks, part will shortly be issued 
a stock dividend, part will be offered the shareholders and the balance 
will be held in the Le yume” Letters will shortly be sent out to the share- 
holders in this regard Dixon Ellis is President and William James 
Goulding, Secretary.—V. 103, p. 584. 


Virginia-Carolina Chemical Co.—Fertilizer 


Under Government License.— 
See page 880 in last week’s issue.—V. 106, p. 714. 


War Regulations.—Siz ‘‘Lightless Night” Order in N.Y. 


Rescinded—Price of Wheat Fized—Oats Price—Binder Twine. 
See general news in last week's issue.—V. 106, p. 935, 827. 


Western Electric Co.—Common Dividend Increased.— 

A quarterly dividend of $2 50 per share has been declared 1 the 150,000 
shares of common stock, of which 146,050 shares are owned by the Amer. 
Telegraph & Telephone Co., payable Mar. 30 to holders of seemed Mar.23. 
aay, ee ny with $2 per share quarterly since Mar. 1916.—V. 104, 
p 


Westin Gallery and Air Brake Co.—New Directors.— 
eS and ny Becker have been elected directors, the 
mee to succeed = Ce © Gray, deceased, and the latter an additional 
director, thus in ng the board to 10.—V. 106, p. 509. 


Westinghouse Elec. & Mfg. Co.—Machine Gun Order. 

Following the recent successful tests of the Browning Machine Gun, it 
is reported that this company’s Sei st or) the New England Westinghouse 
Co., has received a contract for $ 000 worth of the weapons. See 
Winchester Repeating Arms Co.in last week’s issue.—V. 106, p. 509,304. 


Weyman-Bruton Co.—20% Stock Dividend Oct. 1 in Lieu 


of | Usual Cash Dividends s April 1, July 1 and Oct. 1.— 

A stock dividend of 20% has Comtense « Nes the $4,600,000 commen 
stock, payable Oct. 1 to nelters of record . This distribution, 
view of the un need for wertens capital 
cos. is to take the place of the quarterly dist: 
1, July 1 and Oct. 1. 

 # in cash. 


Industry 


of wor cap . 609, and 
fy Co. a Sf 106, p. 

a ly diviagna of 1 (4% has on declared on the pet 
stock, LN - 4 pril 1.—V. 106, p 





For Other Investment News, see page 1044. 
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REPUBLIC IRON AND STEEL COMPANY 
YOUNGSTOWN, OHIO 





EIGHTEENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1917. 








To the Stockholders of the Republic Iron & Steel Company: 

The Board of Directors submits herewith its Eighteenth 
Annual Report of operations for the fiscal year ending De- 
cember 31st 1917, together with a Financial Statement and 
General Report on the condition of the property at the close 
of the year. 

INCOME REPORT. 

The general conditions affecting the iron and steel markets 
noted in the Annual Report dated December 31st 1916 ex- 
tended through the year 1917, with demand emphasized by 
our country’s war program, also by increased demands 
from the Ailied countries and other sources. This situation 
called for iron and steel in quantities so much in excess of 
supply that market values became abnormal; raw materials 
and supplies were similarly affected and wages advanced 
correspondingly. These abnormal conditions reached a 
climax during September 1917, at which time Governmental 
regulation of iron and steel prices was established, followed 
by radical price reductions, which action necessarily reduced 
the profits of manufacture. Production during the second 
quarter was curtailed by an explosion which destroyed one 
of our principal power stations, and was also materially 
affected during the fourth quarter of the year by a shortage 
in fuel and inadequate transportation facilities, but, not- 
withstanding these difficulties, the general results of opera- 
tion exceeded all previous records, total profits for the year 
aggregating $28,769,021 39, with a Net Balance Applicable 
to Dividends, after deductions for Depreciation, Mainte- 
nance, Corporation and Excess Profits Taxes and necessary 
Provisional Funds of $15,857,196 85. 

To insure adequate fuel supplies, substantial increases to 
our coal mining capacity were made during the year, through 
the acquisition of property referred to hereinafter, and also 
substantial additions were made to manufacturing capacity, 
the combined amount of these additions aggregating _¥- 277,- 
46417. There was also set aside from earnings $7, 
for New Construction (of which amount $6,358, 385 4 40 is 
temporarily invested in Government Bonds) and $2, 341,000 
of our First Mortgage Five Per Cent Gold Bonds were pur- 
chased for redemption. These appropriations, while large, 
were advisable to strengthen operations; sufficient cash 
assets, however, are in reserve to fully satisfy all future re- 

uirements. The balance of Net Working Assets as of 

ecember 31st 1917, being $25,945,536 28 and the undivided 
Surplus Account as of December 31st 1917, after adding 
the Net Surplus for the year of $12,475, 736 85, totals 
$30,711,988 28. 


BALANCE SHEET DECEMBER 31 1917. 


ASSETS. 
Capital Assets: 
Property accounts: 
Cost of Properties December 31 1916__..$73,757,485 27 
Net additions for the year ending Decem- 
ber 31 1917, together with payments in 


respect of purchase of coal properties_. 7,277,464 17 
——————- $811 034,949 44 
Investments: 
In Potter Ore Company.............-.-.-. $401,000 00 
Investments in and advances to other com- 
NI sn te on dann Oe casasaeoasaremninanb aw 896,026 28 
__ 1,297,026 28 
Cash Deposited with Trustee 
For redemption of 10-30-Year Gold bonds in addition to 
nds of a value of $4,874,000 00 retired in terms of 
Gee Tews Trees Dar COM. ... nc wnccwsececcswserccess 96,900 00 
Current Assets: 
Inventories of Manufactured Products, Ma- 
terials and Supplies on hand at or be- 
<r $13,475,652 15 
Ore Contract Payments represented by Ore 
i PG. .cheseoshsdwee ia ocwntheden 908 ,863 23 
Accounts and Notes Receivable after de- 
ducting Reserve for Bad and Doubtful 
PEE A a y S eh s 5,980,005 13 
Investments in 
United States Certificates of 
Indebtedness ___..__---- 8,000,000 00 
United States 7 te Bonds 6,358,265 40 
in Banks TToaseeeeee 14°B07°798 OF 
Cash Dl comonnadcnoweisnpiwdipiownd . ° 
——————-_ 39,090,579 82 
Deferred Charges to Operations: 
Sagenoee for Stripping at Mines, advanced Royalties, 
, chargeable to future Operations__............-.-- 784,283 99 





| es ee $122 ,303,739 53 








it Cis AE é..... « ccdamensddubatldoundatéin desk $25,945,536 28 
LIABILITIES. 
Capital Stock: 
Common-—273,520 shares of $100 00 each__$27,352,000 00 
Less: In Treasury.......-....------.-.- 161 000 00 7.191.000 00 
Preferred 7% Cumulative—250,000 shares of $100 00 each 25,000,000 00 
$52,191,000 CO 
10-30-Yeor 5% 5% Sinking Pund iio Mi e A aa Bonds: bi 
th e, > 
el “issued eB tek ti $19,869,000 00 . 
_ sini ing Funds ——— $4,874,000 00 bY 
Be Treasiry : 5,864,000 00 on 
First 6% Serial Gold Bonds Outstanding S4.408,008 6 
0. 0 0 
By. B umbers 1 and 2.._.---........-.... 1,000,000 00 





Potter Ore Company 
$468,000 00 Onatanting First Mortgage 
anteed jointly with Sconmee © on 


5% Bonds - 
fron & Railroad 


Company, less that Company’s ied Ssiee woes iil Sin $234,000 00 
Bonds Outstanding on the Martin & Pee Coke Works 
PRT 6 his a wn ia odo ae ea a he oelé 164,000 00 


Current Liabilities: 
BOOUENIS PAIR icin ie bb dle ee 
Ore Contract Balances representing Cash 
received in excess of the value of Ore 


shipped to customers___....___..__..-- 42,583 33 
Accrued excess rofits. income taxes, etc... 8,597,085 69 
IS FOI a is vid a iussh ae, os cadens di ccc 177,122 92 
Provision for Dividends payable January .1 

Pn RA A: REE ERAT 845,365 00 
Unclaimed Dividends____...........-_._- 7,722 25 

Fi Current SO ss os hin’ cx edt vk a a aa ee es 13,145,043 54 

SETVES. 
re Eexbaustica of Minerals and Mining 

Equipment RLS Ran IS ae ears a $2,596,707 70 
For Depreciation and Renewals of Plants.. 6,165,550 99 
For Relining and Rebuilding Furnaces-__---_- 694,133 17 
For Fire and Accident Insurance_________-_ 360,515 10 
For Contingencies and future fluctuations in 

prices of raw materials, etc._._._._..__ 


1,035,800 75 
———————_ 10,852,707 71 
Surplus: 


Belanse December 31 1917, per attached statement. _-_-_-- 30,711,988 28 
$122,303,739 53 








INCOME ACOgUNS AND STATEMENT OF SURPLUS FOR THE 
AR ENDING DECEMBER 31 1917. 
Net Earnings Pci operations, after deducting —~ 
maintenance and repairs of plants, amounting to $3,559,- 
157 62, and after deducting compensation ALL. merit 
system a bec ahig rs ic hie ath « bide waa tid 6 Gli Gree wi ls ee os $28,329,718°46 


Interest and Income from Investments 439,302 93 
Total ee BOP CA BOO oc iis hc see cdc cdecawscves $28,769,021'39 


Provision for Depreciation and Renewal of 
| RS aE eae eee $1, 999. 760 26 


es for 


postion for Exhaustion of Minerals_-____- 4,072 31 
Provision for Excess Profits Tax, etc., and 
other Contingencies_...............--- 9,878,657 30 
———————— 12, 152,489 87 
Dietebs Net Pee CE TO TOG rbonicd se cdecdacnasecnces $16,616,531 52 
Tecnnee S| ER ee Se a a $759,334 67 
Dividends 7% on Preferred Stock._..____- 1,750,000 00 
Dividends 6% on Common Stock..._----_- 1,631,460 00 
———————_ 4, 140.794 67 
SD Fe Ge EU ne wicks cee sc ceensocueaumeons $12,475,736 85 


Surplus at December 31 1916_--.-..-.----------------- 18,236,251 43 


Net Surplus Carried to Balance Sheet_.......-.._-. $30,711,988 28 
Net Profits Applicable to Dividends_.............-.---- $15,857,196 85 


SUMMARY OF QUARTERLY PROFITS APPLICABLE TO 


DIVIDENDS. 
eS: QR, Wo cccnncwacbebieabacckGilowessanavucwes $4,346,927 25 
I la intl caret ierpacte ahi mils ial len: exae de avn sabia 7 "1304 06 60 
rd OS Sake ie GSP is SESS Yen PRE Ms SE 1,568,004 33 
MIS hin cds awe bdababende weaweonduaddnieen 2'811.858 67 
GS See BO. cn cocitndaninitsbeawbusenmadiwi $15,857,196 85 


WORKING CAPITAL. 

The following statement covers items affecting Working 
Capital from organization of the company to December 31 
1917 and is followed by Comparative Statement of Net 
Working Assets, as shown by the books of the company, as 
at December 31 1915, 1916 and 1917: 


rn Cr: Peder 2 oO, | embwdiene anmeunes $6,500,000 00 
Collateral Note Issue October 1 1904..-....------------ 7,000,000 
OE |) A eee ee 10, ,000 





Preferred Casttal Gtock Gold... ccncwcncccccccccucce 110,000 00 
po Sy SE 7 Pe CORRES Oe A te eee ae eee 19,869,000 00 
Mo ortgage Notes on Haselton Property_.........-------- 1,475,000 00 
Additional Preferred Stock Issued__...........-.------- 4,583,100 00 
Amounts reserved out of Profits for Depreciation and Re- 
newals, Insurance and Contingencies_____......------ 10,852,707 71 
Net Profits May 31 1899 to December 31 1917.---------- 62,045,250 15 
$122 ,435,057 86 
EXPENDED. 
Dividends on Preferred Stock ___....----- $29,293,936 87 
Dividends on Common Stock._......-.--- 2,039,325 00 
Collateral Notes Canceled ............... 7,000,000 00 
ES EEE A, 2 EARLE MAS 858 15,864,000 00 
Np UU) U””!|lC6€e ee eer 1,475,000 00 
ET Ne éewble 96,900 00 
Investments, Securities, etc.........----- 1,093,026 28 
Prepaid Mining Expense, etc___.-.------- 784,283 99 


je — PE a pe ae ag $5 +f 931 eS 


ET Gt Sa ceeds anadcsenswance 





96,489,521 58 
o Wes Working Assets per Balance Sheet.....-.--------- $25,945,536 28 
nsisti of: 
loccmnare. Tall $13,475,652 ib 
Ore Contract Payments_......----------- 908 ,863 23 
qrcpante and B is Recaivabte- ~— 95g n4s~* 12° ie 905 is 
t Cert es an onds_- 
iy: crab rseeachemrtoan 1307708 8 
$39,090,579 82 
Less Current Liabilities. ..........-..---- 13,145,043 54 


Net Working Assets_--.-....----------- $25,945,536 28 


COMPARATIVE STATEMENT OF NET WORKING ASSETS. 
Dec. 31 1917. Dec. 31 1916. Dec. 31 1915. 
Current Assets— 








ES SERENE I ee 13,475,652 15 8,814,358 53 7,644,296 11 
Ore Contract Payments----_-_-- 908,863 23 931.207 38 441,436 58 
Accounts and B Tecsivable. 5,980,005 13 6,465,686 59 4,890,614 88 
U. 8. Government, Certificate 
ae WOME non dane wee 14,.288.966 60 « sccswadiiiitie .icniiiieiieieiin a 
OD PERI LER AAA FERS A 4,367,793 91 9,608,139 27 3,760,237 47 
39,090,579 82 25,819,391 77 16,736,585 04 
Less Current Liabilities. ....-- 13,145,043 54 6,098,040 59 3.225.795 17 
Net Working Assets_.......-- 25,945,536 28 19,721,351 18 13,510,789 87 
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COMPARATIVEJSTATEMENTJOF INCOME. 


Year Endi Year Endi 
f Dec. 31 1917. Dec. 31 191 
Net Earnings from Operations, 
after deducting charges for 
Maintenance and ee of $s 
Plants, amounting to__._.-- 28,329,718 46 
December 31 1917, ‘$3. 559.157 62 
December 31 1916, 22. 138,373 38 
’ December 31 1915, $1,647,308 53 


Year Ending 
. Dec. 31 1915. 


$ 3 
16,544,635 61 5,439,598 41 








Interest and Dividends received 439,302 93 348,576 51 183,310 55 
Fs Total Profits for the Year_-.28,769,021 39 16,893,212 12 5,622,908 96 
Provision for Depreciation 
and Renewal of Plants_._._.- 1,999,760 26 1,000,090 61 1,000,387 80 
Provision for Exhaustion of 
pee eee ey ee 274,072 31 245,221 95 236,798 04 
Provision for Excess Profjts 
Tax, etc., and other Con- 
SR cadaWtbennnctme 9,878,657 30 
12,152,489 87 1,245,312 56 1,237,185 84 
Ke Fe Profits for the Year_...-- 16,616,531 52 15,647,899 56 4,385,723 12 
tant on Bonds and Notes 759,334 67 858,736 79 869,903 93 





Net Profits Applicable to 
an: EE ndavcnnnccnane 15,857,196 85 


Surplus December 31 1919--18. 236,251 43 
Surplus December 31 191! 
Surplus December 31 1914.. 


34,06 093 ,448 28 


14,789,162 77 3,515,819 19 


8,354,953 66 
6,615,289 54 


10,131,108 73 





23,144,116 43 





Deduct 
Dividends— 
On Preferred Stock 7%--- 1,750,000 00 
On Common Stock 6%--- 1,631,460 00 
On Preferred Stock 18 B - ,500 ,000 00 
On Common Stock 1} 407 ,865 00 
On Preferred Stock 42 25, 1,187,500 00 
Special Appropriation from 
Surplus Account.......-. 588,655 07 
3,381,460 00 4,907,865 00 1,776,155 07 
Net Surplus Carried to Bal- 
OE ee eee 30,711,988 28 18,236,251 43 8,354,953 66 
INVENTORIES. 
The increase in volume of inventories is due entirely to 
the higher values incident to increased cost of production 


for all raw materials mined and manufactured by the Com- 
pany, and also to higher prices paid for all supplies purchased. 
The inventory was taken in accordance with the usual custom 
of cost for all products mined or manufactured by us and the 
purchased material was also taken at cost, but below the 
present market price in all cases. 





As of As of As of 
Classification— Dec. 31 1917. Dec. 31 1916. Dec. 31 1915. 
Finished Product.......----- $1, o71, 153 76 $1,728,391 56 $1, 560, 109 67 
OE ar eee 1,755,275 59 934.801 99 2'706 79 
Puddle Mill Products......... 122,951 75 26,883 ,418 22 
—- Blooms, Slabs, etc.... 1,198,206 65 ,540 438,141 66 
PE SCA shceububhbebe nsbenee 4,314,760 47 2,874,973 08 2, 495 96 
i a te mine 1,127,902 95 97 ,548 29 .988 14 
Zergeatangnaese “Vee EH 652,862 39 248,990 54 3.758 66 
Na a Bw wot egieniginiih 316,616 94 348, 67 191,693 14 
Rolls: Molds and Stools-___---- 318,332 64 109,317 42 58,510 03 
cae dition ir 1,426,670 71 1, 14} ,085 82 698,155 62 
Commissary é eee 101,437 03 65,460 66 57,272 77 
eb ad ew aaiahwainde 369,481 27 171,804 19 292,477 45 
, ET nn see $13,475,652 15 $8,814,358 53 $7,634,728 11 


COMPARATIVE STATEMENT OF BAEMINGS AND DISPOSITION 
Year ‘ery Year etic Year Ending 


Dec. 31 1917. Dec. 31 1916. Dec. a} 1915. 
Gross Profits._......-.---- $28,769,021 39 $16,893 ,21 212 5,622,908 96 
Depreciation and Charges... 12,911,824 54  2,104,04935 2,107, ‘089 77 
Wee PTOES. ...cccccccccccs 15.8 7. bs 85 14,789,162 77 he 515,819 19 
7 eee 3,381,460 00 4, '865 00 .500 00 
Amount °specially Ss a. 12;475, 736 85 9, ‘881 ‘297 99 2 328, '319 19 
Amount 5s ally tten 
I a 588,655 07 
Balance Surp we wy Pe la 30,711,988 28 18,236,25143 8,354,953 66 


GROSS VOLUME OF_ BUSINESS. 


es Oe Tense Bt Tt cn cicccsntnandmabenunnadad $78,325,461 27 
Weer GEE TIGONNNE? OB) 1010... cccwaccenn st eucccccuse 52,844,017 66 
Weer Gaasee Tecemner 3) 1918... .ncccccceccounccavece 29,916,228 74 


COMPARATIVE STATEMENT OF ANNUAL CHARGES TO COST 
OF PRODUCTION AND td ee ed FROM PROFITS FOR 
REPAIRS AND MAINT NCE, gt alr AND 

OTHER PROVISIONAL FUND 
Year Ending 


PP Lg! nding |] Yoor - Ending 
Dec. 31 191s. 
Repairs and pieintemens a $3 559,157 62 $25 138,373 38 $1,647,308 53 


harges f Depreciation and 
"I Renewal of Plants 1,999,760 26 1,000,09061 1,000,387 80 
a ee ae ,558,917 88 $3,138,463 99 $2,647,696 33 


To 
ig fi m for Exhaustion 
inerals $274,072 31 $245,22195 $236,798 04 
PROVISIONAL Roane. 


Fo | Depreci- For 
Re- Exhaustion @ For 
oan lof Plants. Minerals Insurance. Contingencies 


$ 3 
Dec. 31 1917-6,165,550 99/2 ,596,707 Z0 694,133 17 360, ois 19 1 035. 800 75 
Dec. 31 1916.4,653,443)2 1f2,322,635'39 550,502 03 233 84,703 64 
Dec. 31 1915-3,905,462 76,2,077,413 44 408,995 72 244, 137 30 424 459 33 


NEW CONSTRUCTION AND PROPERTY ADDITIONS. 
Additions to the Property Account during the year 
ated $7,277,464 17. The total New Construction to 

her 31 1917, is: 





For Fire 
Relining and Accident 
Furnaces. 


gre- 
ate, 


i i fot. Ano. |e ace neonennnencenanibes $8,814,494 09 

Steel Plants, Rollin home Ce SRO: ntananacadecce 16,265,601 57 

Ore Mines, Coal M es, Coke Ovens and Quarries___.____ 8,406,422 67 

tt. Coll... cbveéeésscbeneonees 294,413 53 

eR, a on cena ebethneeneanened $33,780,931 86 

MARIZED COMPARATIVE STATEMENT OF PROPERTY 

sum ACCOUNT. 
PCy Endi ne, Endin Year Ending 

31 1917. Dec. 31 1916. Dec. 31 191%, 

New Construction........-.-- 355 582,109 46 $3,024,970 16 $1,502, ons 07 

Property Additions_----..--.. 784,373 4 55,223 55 8 95 

property Wrisentolt--------~ i 3tt #9 aa te ey 

y toff......--- ’ ’ 

Unexpended Balance of Pro- 
on for #D: tion and 

®™* Renewals for Year__.....-- 328 37 758,234 45 817 4} 45 

Net Balance of Property Acc't. 74'869°308 25 69,104,042 06 66,828,222 30 


SOutstanding against this amount there is $1. 000,000 00 First rat, Mort 
“6% Serial Gold. Bonds on Bessemer Coal Mines Numbers 1 and 2. ae 





BLAST FURNACES. 

During the year all construction work on the new blast 
furnace known as Haselton No. 5, at the Haselton Group, 
Youngstown, Ohio, was completed and the furnace blown 
in in September 1917. All supplementary construction work 
authorized in connection with this blast furnace was also 
completed, including the railroad yards, bridge across the 
Mahoning River to connect with the railway tracks to the 
By-Product Coke Works and also various additions to the 
power house. During the year three of the Company’s 
blast furnaces, Hall Furnace, Hannah Furnace and Atlantic 
Furnace, were put out for relining after being in blast for 
periods ranging from three and a half to four and a half 
years. During the relining period general improvements 
were made at all of these furnaces, which work has been 
practically completed and two of the furnaces, Hannah and 
Atlantic, have been blown in. Progress was made during 
the year in applying more efficient means for the use of blast 
furnace gas and improvements and additions completed at 
the power plants connected with the various blast furnaces. 
The comparative figures for production are as follows: 


PIG IRON PRODUCTION. 


Year ending December $1 1917.........---ase---cce 1,062 ,657 gross tons 
Year ending December 31 1916... nn meccnne 1,117,5 
Year ending December 31 1915. ..................-. 1,056,104 ‘* aii 


FURNACE CAPACITY. 
The theoretical blast furnace capacity of the Company, 
including the new Haselton No. 5 Furnace, is now as follows: 


LRT FLEE LAL LEIS ONS 1,100,000 tons 
peas SE sc 8 a ee 325,000 
1,425,000 tons 


LABOR AND EMPLOYMENT. 


As a result of the abnormal conditions prevailing and owing 
to the general demand for labor in all industrial districts, 
two voluntary advances of 10% each were made in labor 
rates by this Company. The present general rate for un- 
skilled labor under this Company’s schedules is now 33 
cents per hour. As one of these advances was made in May 
and the other in October, they are not fully reflected in the 
statistics given below. Another influence affecting labor 
conditions was the enlistment of employees of the Com- 
pany in the Army and Navy of the United States, the total 
number of such enlistments having been 698 men up to and 
including December 31st 1917. _ These figures do not take 
into account a substantial number of employees who are 
serving the Government in various executive, clerical, 
engineering and other capacities. There has necessarily 
been a decrease in efficiency and increased cost of operation 
to the Company by the loss of the service of experienced 
employees and their replacement by inexperienced men. 
A comparison of the amount paid for labor 1915 to 1917 shows 
the cumulative effect of the wage increases over a_ period 
of two years; in the number of employees tabulated no 
account has been taken of the men employed in the coal 
mining property recently purchased. 

AVERAGE NUMBER OF MEN EMPLOYED. 





























Year Endin Year Endi Year Endi 
Lg + onl Dec. 311917. Dec. 311916. Dec. 31 1915. 
SS ee 678 520 414 
Coal Mines and Ovens__-__- 1,418 1,304 1,196 
Be a rg cL 1,421 1,128 873 
_ , >See aera 76 7,146 5,919 
pote & ne we 11,282 10,098 8,402 
One 3 tine ee ae a 1,052 886 702 
Coal Mines and Ovens__-__- 1,472 1,401 1,450 
I ee 57 631 516 
Commissaries ............ 47 40 35 
Total South...........-. 3,228 2,958 2,703 
Ce FE ee ceennen 14,510 13,056 11,105 
TOTAL EXPENDED FOR LABOR. 
Average 
per Man, 
Year Ending December 31 1917____-__- $17 B74 480 & $1,211 
Year Ending December 31 1916______- 12, "836 2 979 
Year Ending December 31 1915._.-._ 8.558.574 ot 771 


UNFILLED ORDERS. 


The balancc of unfilled orders on hand as of December 31st 
1917, as compared with the preceding year, shows some ~ 
in tonnage which is due partly to our policy of holdi 
reserve tonnage for our Government’s war program, ¢ ing 
for priority of shipment and partly to a reduction in gener 
demand. This loss in tonnage, while suggestive, is not 
disturbing because it will ulre a part of all produc- 
tive capacity to satisfy the demands of our Government, its 
Allies and those of transportation. Orders now booked, 
however, will insure active operations for several months 
to come at full capacity, but average prices will be substan- 
tially below those of 1917. Comparative figures of total 
orders on hand as of December 3ist 1917 and for similar 
periods of previous years, are as follows: 


FINISHED AND SEMI-FINISHED. 


nS a OEE EE ET. 318,324 tons. 
Ri RR TER ELE LEN REEL IIE te 617,950 
Ne ee a ed nek oe tin a eam tind 591.270 “ 
PIG IRON 
December 31 ET Ls ae 100,619 tons, 
EE a I A RAD che SEMPRA ERE RATS D5) 183,026 ‘* 
a iy ae RID Na <meta Rs 138,406 “* 
By Order of the Board of Directors. 
Yours respectfully, 


JOHN A. TOPPING, Chairman. 
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AMERICAN WOOLEN COMPANY 





NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 311917. ~° 








PRESIDENT’S REPORT. 
To the Stockholders: 

The Nineteenth Annual Report of the American Woolen 
Company, covering the business of the Company for the 
calendar year 1917, and offering a summary of conditions at 
the close of business December 31, is hereby submitted. 

The year 1917 has been one of unparalleled business 
activity. Starting the year, as we did, with an amount of 
unfilled orders on our books never before approached in the 
Company’s history, and with every prospect of an unprece- 
dented civilian business, the additional heavy demands by 
the Federal Government, pursuant to the entrance of the 
United States into the World War, far outstripped our 
ability to meet all requirements. Within a few months 
after the declaration of war, over fifty per cent of the Com- 
pany’s machinery was absorbed in the manufacture of the 
various fabrics required by our Army and Navy, and your 
Company has since secured additional Government con- 
tracts, insuring the employment of approximately that same 
proportion of its machinery well into the year 1918. Since 
the first of March 1917 total contracts received from the 
United States Government amount to over one hundred 
million dollars. These extraordinarily large orders seriously 
interfered with civilian trade, causing a heavy curtailment 
of deliveries to our customers, and resulting in a constant 
inquiry for goods which we could not make, although looms 
not adaptable to Government work have been devoted to 
civilian requirements. To facilitate the execution of these 
Government contracts, and to provide against possible 
delay in delivery, the Government made your Company 
cash advances amounting to $16,400,000, against which 
sum deliveries of goods are being made. 

The increase in indebtedness, as shown in the Treasurer’s 
report, is occasioned mainly by the very large volume of 
Government business in addition to the regular business of 
the Company, and by the increased cost of raw materials 
and supplies. At the beginning of the year 1917 unfilled 
orders on the books amounted to $40,550,000, while the close 
of business December 31 showed $80,732,000 of unfilled 
orders, for which practically all wool requirements have been 
anticipated by securing advance supplies. 

WOOL. 

Prices on wool throughout the year 1917 showed an almost 
continuous appreciation. From January to April the aver. 
age increase in price approximated ten to fifteen per cent. 
From April prices on wool advanced rapidly, showing by 
July 1 an average increase of about fifty per cent over the 
prices prevailing in January. This very marked increase 
was undoubtedly due to purchases by manufacturers for 
Government war orders in addition to the already heavy 
civilian requirements. 

On July 30th the Government began purchasing wool for 
its own account, and this reservoir of raw material, bought 
at fixed prices, had the effect of stabilizing the wool market, 
the margin of advance from that time to the close of the year 
being far less pronounced. The market was still further 
held in check by the arrival of 45,000 bales of Australian 
wool for civilian purposes, the first wool from this source to 
reach this country in nearly two years, and by the expecta- 
tion of still another receipt of 200,000 bales of Australian 
wool for the account of the U. S. Government, to be shipped 
here in the near future. 

DYESTUFFS. 

Domestic manufacturers of dyestuffs have greatly im- 
proved their product during the year, and have taken effec- 
tive steps towards satisfying the requirements of the textile 
industry. New dyes have been brought out and many old 
products have been improved. An augmentation in the 
production of dyestuffs has also contributed to the relief 
of the situation, until now there seems to be a sufficient 
quantity manufactured so satisfy all consumers. 

GENERAL SUPPLIES. 

Generally speaking, the cost of supplies has greatly in- 
creased. Not only are supplies difficult to obtain, but, 
owing to the congested state of the railroads, it is, in many 
cases, necessary to have them sent by express to avoid long 
delays en route, thus considerably increasing the cost of 
transportation. During the latter part of the year the coal 


situation, especially, assumed many serious difficulties, 





adequate transportation facilities becoming impossible to 
secure. An insufficient supply of freight cars and locomo- 
tives, a serious lack of ships and tugs, and a shortage of 
miners, together with the enormous demands of the Army 
and Navy and our Allies, were all factors contributing to the 
coal famine, and adding to the cost of coal. 

Your management, foreseeing early in the year the possi- 
bility of interference with the transportation of coal, both 
by rail and by water, equipped several of the larger mills 
for burning fuel oil, and made substantial contracts for fuel 
oil. It was thought that a dual heating equipment capable 
of using either coal or oil would best insure the mills against 
shutting down. The action of the Government, however, 
in commandeering tank steamers engaged in carrying fuel 
oil and the difficulties of transportation by rail have made 
our problem a troublesome one. 

EXPORT BUSINESS. 

Early in 1917 your management, deeming it advisable to 
segregate the export business from the domestic business of 
the American Woolen Company, decided to create a separate 
organization to carry on a general export business of products 
purchased by it from the American Woolen Company. 
The American Woolen Products Company was therefore 
incorporated and commenced business on Aprilfirst. During 
the ensuing months up to December 3lst branch offices 
have been established in the Argentine Republic, Brazil, 
Canada, Chile, Colombia, Cuba, Peru, Mexico and in the 
Far East. Very serious obstacles have been encountered 
in our efforts to carry on this foreign trade; the huge demands 
of our Government have curtailed supplies, the inadequacy 
of shipping facilities has delayed the movement of goods to 
foreign markets, and various necessary Government regu- 
lations have held back shipments pending the receipt of 
licenses for export, as required under the Proclamation of 
the President on August 27th. Since that time, however, 
that department of the Government pertaining to the issu- 
ance of licenses has been organized and improved, indications 
now pointing to a freer movement of goods during the com- 
ing year, providing always that shipping space is available. 
During the year, however, $1,303,083 68 of cloth has been 
shipped to foreign customers, and the export business has 
been well established on the soundest business principles. 

All the mills of the Company are free from leases, bonds 
and mortgages of any kind. The physical condition of the 
mills has been maintained at the highest point of efficiency. 

All plants and merchandise are fully protected by insurance. 

At the close of business December 31 the number of share- 
holders totalled 16,901, of whom 8,599 were men, 7,792 
were women and 510 were Trustees and Executors. 

In view of the most exacting demands imposed by the 
extraordinary business conditions during the year, the loyal 
and efficient co-operation of employees in all departments 
has been most gratifying, and on behalf of the Directors I 
desire to record a hearty appreciation of their services. 

The operations of the past fiscal year of the Company 
are shown in the Treasurer’s Report which follows. 

WM. M. WOOD, President. 


TREASURER’S STATEMENT. 


AMERICAN WOOLEN COMPANY, BALANCE SHEET, 
DECEMBER 31 1917. 


ASSETS. 

Cash ...- 22 - - oe ee ee nn ne nn ne enn n eee eenee $8,715,725 81 
Accounts Receivable, net._-...-..------.-------------- 24,604,299 30 
Inventories: wool and fabrics—raw, wrought and in process 

—and supplies__.....------------------------------ 42,829,234 17 
Plants and Mill Fintures.....<cccccccccccccecovceccecce 40,971,859 88 
OGG |... ocusmonesoeeseancechese s-serccee=s 3,346,883 00 
U. 8. Liberty Bonds_ gnargsezonsetonenssi $3074 200 98 

Jnpé stallments (not due)....------.- 

Unpaid Insta ( 2,530,190 08 





$123,007 ,202 14 
LIABILITIES. 


nk Loans--...---.-.------<=----=-------2----------- $19,184,550 00 
oe oe discounted by Federal Reserve Bank 2,610,000 00 
Current Vouchers and Accounts. -_-.---.----- eececnees 2,527 ,223 22 
Advance payments on account of U. 8S. Government 








tS ----------<--<--- nn ee nn nn ene = 16,400,000 00 
Acaned Dividead on Preferred Stock to Dec. 31 1917 
(Payable January 15 1918)_---.---.-------------..-- 583,333 33 
Dividend on Common Stock (Payable January 15 1918) -- 250,000 00 
Capital Stock oa ene poswcebovesdanses £70 O00 OOS 00 
referred) ...----<--<<<<<<-<=- ’ * 
Capita ay D a 000 60,009,090 a 
f eprec: OE agcocunscocescenseneuseoesute ‘ ’ 
—, for Insurance Nl numnwatineammamunnmnmaanl 1,250,000 00 
Reserve for Pension Fund. .......-----«0c--ece-eccece ,250,000 00 
Reserve for Taxe8.....~---ccccccnceneccencecceccescuce 3,000,000 00 
Surplus ---.----------------------------------------- 14,413,095 59 
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PROFIT AND LOSS STATEMENT FOR THE YEAR 1917. 
Web Petts £66 4060 FeOr.... 2. - nnn cence nce ncenpepeunen $15,664,985 27 
Dividend on Preferred Stock __.....------- $2,800.000 00 
Dividend on Common Stock _......------- 1,000, 00 


3,800,000 00 


$11,864,985 27 
1,781,829 58 


$10,083,155 69 





SEND ic ven niwtdntioncawespennvke gnu bnkinidinenan 





Balance of Profit for the year_......--.-..-.---.--.-. 
Reserve for Depreciation 


00 
Reserve for Insurance Fund.__-......--.--- 1,2 100 00 
Reserve for Pension Fund. .......--------- 1,250,000 00 
Reserve for Taxes..........---.---------- 3,000,000 00 


7,039,000 00 


$3,044,155 69 
11,368,939 90 


$14,413,095 59 





Bers Cat Se FOO 1OE1 avin on nvccadsvodssswadnpunes 
Surpius—December 31 1916... -.cccccccosccccsenucee 


Seretus-~—t eee? 31 1917 2..nc cc wnccccnswecntnbanne 











By approval of the Board of Directors. 
WM. H. DWELLY, Treasurer. 
I hereby certify that the above statement is correct. 
GEO. R. LAWTON, Certified Public Accountant. 


AMERICAN WOOLEN COMPANY. 


Incorporated in Massachusetts February 15th 1916. 
Began Business April 17 1899. 


Present capitalization as follows: 


BE I i: i rissa as sie ch one iii Gdns gb noms einai o $40,000,000 
(7% dividends, payable quarterly, cumulative) 
EE OD Ee ED EP Se a eee a $20,000,000 


Par value of shares $100 00 each; all fully paid and non-assessable. 
o personal liability. 

Dividends payable January 15th, April 15th, July 15th and October 15th. 
Transfer Agents. 

Guaranty Trust Comgeny of N. Y., New York City, N. Y. 
Old Colony Trust Company, Boston, Mass. 
Registrars. 

Bankers Trust Company, New York City, N. Y. 
International Trust Company, Boston, Mass. 








Wilson & Co., Inc., New York.—Larnings.— 











Wilson & Co. Sulzb. &Co. 

Calendar Years— 1917. 1916. 1915. 
Profits after depreciation.......--- *$7,408,172 $5,710,358 $2,463,732 
: a Rap ae 903,750 . < Sia arees 
Preferred dividends (7%)---------- 713,188 00,714 683,849 
Ne, CO on oeeconnwe $5,791,234 $4,213,159 $1,779,883 





*After deducting provision for excess profits taxes. 

The total surplus Dec. 31 1917 was $15,051,045, after deducting $100,000 
donation to employees’ pension fund.—V. 106, p. 606, 404. 

(F. W.) Woolworth Co.—February Sales.— 


1918——Feb. 1917. Increase. 1918—-2 Mos.—1917. Increase. 
$6 ie FS as od $649,586 |$12,216,344 $11,244,172 $972,172 
R , p. 703, . 


Worcester (Mass.) Gas Light Co.—Gas Rate Advance.— 
Effective Mar. 1 this Cunpany has increased its gas rates by 20 cents per 
1,000 cu. ft.—V. 101, p. 947. 


Worcester (Mass.) Suburban Electric Co.—Offering 
Three Year Notes.—C. D. Parker & Co., Ine., Boston, are 
offering at 99 and interest, yielding over 7.33% a new issue 
of $400,000 Three-Year 7% gold coupon notes, dated Mar. 
15 1918, due Mar. 15 1921, but callable at 100% on Mar. 15 
and Sept. 15 1919 and at 101 and interest on Mar. 15 1920 
or Sept. 15 1920. A circular shows: 





Denom. $1,000, $500 and $100c*. Interest M. & S.15in Boston. Old 
Colony Trust Co., Registering Agent. 
Organization .—Incorpora in Mass., and established since 1887. Sells 


electricity for light and power in a manufacturing district south of Worcester 
to the State line, including Auburn, Douglas, Grafton, Mendon, Millbury, 
Northbridge, Sutton, Upton and Uxbridge towns, population over 36,978. 

The company is buying electricity from the New England Power Co. 
under a 30-year contract in effect Jan. 1 1914 and in turn the New England 
Co. leases, as a reserve station, the modern steam turbine plant of the 
company and pays all the operating expenses, maintenance, interest, taxes, 
insurance and depreciation. 


Capitalization (As Officially Reported January 1 1918). 
Capital stock, $800,000; premium (paid in), $50,000 
Tee One 7 oe BOCES, TED MNO... cccnccosocnccececccceccece 
Total assets (assets over three times note issue) _._....._...___- 
This Issue.—To retire floating debt, incurred for additions and exten- 
sions, and to provide for new constructions, &c. No mortgage shall be 
issued without including this issue and that the total amount of indebtedness 
incurred, including these notes, shall not at any time exceed the amount 
of capital stock and premiums. 


Earnings and Growth of Business Cal. Year 1917 and Years Ending June 30. 
June 30°14. June 30°15. June 30°16. Cal. Yr. '17. 


Gross earnings.....-_- $218,607 $221,105 $263,053 $322,771 
Net earnings._.......- 102,90 118,964 137,548 147,648 
No. customers_._.--.- 2,15 é 3,123 4,250 
Con. motor load, h. p_- 2,794 3,543 4,720 7,336 


Total net income for cal. year 1917, $159,963; balance over inter 
($28,000) $131,963. as 

Annual dividends at the rate of 10% are being paid on the capital stock, 
in addition to extras of 2% paid on July 15 1916 and July 15 1917. 


Worthington Pump & Machinery Corp.—£arnings.— 
Results for Year Ending Dec. 31 1917 and Nine Mos. to Dec. 31 1916.. 
Year 1917. 9 ates. "16. | 








Year 1917. 9 Mos. '16 
Bisustomers ..28,407,699 10,685,576 | D ; 4 
customers _ _28,407 ,69% ‘ 57 epreciation _ 1,500, ,034,192 
Other income- 52,286 130,180 Cap. reserve. 0.000 1.084.193 
Pref. divs.— . 
Total inc_.28,459,985 10,785,756, Class“A"’__ 391,498 293,623 
Cost of sales, | Class“B"_. 464,475 en 
en.exp.,&c.22,205,414 641,947 | a 
Adjust., &c.. *3171349 27,125) Bal.,surp__ 2,076,391 670,469 


Federal taxes _x1,504,857 


*Includes in 1917 adjustments of value of foreign invest 2 
x Includes reserve for 1917 taxes.—V. 106, p. 509, 93. ments, 6208,646. 


Yukon Gold Co.—Dividend Reduced.— 


A quarterly dividend of 44 of 1% has been declared on the 
stock (par $5), of which, at last accounts, $14,213,125 was Soi hee ee 
Yukon-Alaska Trust, payable March 30 to holders of record March 8. 


This compares with 7}¢ cents share (1 uarte! * 
Compare V. 106, p. 935. 928. 4%) quarterly since Dec. 1911. 





Zhe Commercial Times. 


SN rn rn et ee es eee — 


COMMERCIAL EPITOME. 


Friday Night, March 8 1918. 
Trade is on the mend, though car shortage and a scarcity 
of fuel and raw materials still hamper business. Yet there 
is some improvement in these respects, especially as regards 
coal and cars. And the winter wheat crop is progress.ag 
favorably. It has the needed moisture and better tem- 
peratures. The food propaganda is still being pushed all 
over the country. The aim is to bring about the largest 
harvests that this country has ever known. The Govern- 
ment is helping by providing a plentiful supply of seed at 
reasonable prices at the Northwest and other parts of the 
country. ith milder weather in the main, jobbing and 
retail trade is better in the East. But business is most 
active in the South, Southwest and Northwest. Of 
course, those sections are favored by very _ high 
= for grain and cotton. Cotton has reached the 
ighest price seen for fifty years on a gold basis. The 
Southern farmer probably never was so prosperous as he is 
to-day. The planting of cotton in parts of Texas and Florida 
is somewhat earlier than usual and corn planting is also gen- 
eral, in the more southerly portions of this country. Efforts 
will again be made to greatly increase garden crops in this 
country. In Texas and elsewhere in the South, the move- 
ment has already begun with a vim. Larger stocks of 
wheat, corn and oats were on the farms in this .country 
on March Ist than were generally expected. That of wheat 
is 111,000,000 bush., which is noticeably larger than a year 
ago and the same is true of oats and barley. It looks as 
though the Southern crops of grain might be the largest on 
record. Prominent officials of the Agricultural Department 
are travelling in the South and urging the farmers at public 
meetings to make the South self-sustaining in the matter 
offood. Shipbuilding is being pushed vigorously. The work 
at San Francisco and Seattle, however, seems to be far 
ahead of that of the East. Textile goods have been 
rapidly rising under the stimulus of an enormous demand. 
All over the world the consumption of cotton goods is in- 
creasing, owing to the scarcity of wool and the high cost of 
living, which makes economy, and therefore the use of 
cotton, imperative. Meanwhile, non-essentials are getting 
less and less attention. The output of pleasure automobiles 
is to be cut down 50%. It is true that the Government still 
takes up most of the attention of the great industries of the 
country. That is unavoidable. At the same time, with 
railroad congestion gradually being relieved and supplies of 
coal and raw materials also gradually increasing, the civilian 
business will no doubt expand by degrees from now on, even 
in sections which have most acutely felt the pinch of car and 
coal searcity. A curious thing occurred here on the night 
of the 7th inst., when a remarkable display of the Aurora 
Borealis between 8 o’clock and midnight caused what is 
termed a congestion of telegraph wires and there was notice- 
able delay on the lines to Atlanta, Jacksonville, Buffalo, 
Pittsburgh and St. Louis. The Aurora was also seen at 
Washington. Another event of the week was the in- 
troduction of a bill in the United States Senate 
authorizing the Government to take over control for the 
duration of the war of all telegraph, telephone and cables 
and also wireless stations and from the business standpoint 
there is some fear that this might interfere with domestic 
and foreign transactions to a certain extent. Moreover, 
there is a growing scarcity of labor in this country. Some- 
thing like 1,000,000 hands are said to have left the farms 
within the last few years. The draft is expected to cause 
a further depletion of the labor supply throughout the coun- 
try during the present year. Money rates are strong on the 
eve of a new Liberty Loan. But the general feeling in this 
country is more cheerful with better weather, and collec- 
ar in the main are good, especially at the South and the 
est. 
STOCKS OF MERCHANDISE IN NEW YORK. 
Mar. 1°18. Feb. 1°18. Mar. 1 ‘17. 


ante * Wi no 2 oe ed bags. 1,660,209 1,550,631 1,479,968 
a eee mats 19,595 8,715 15,452 
Ce cian wees bags— 468 ,966 559,998 733,442 
OS REE SEE RAT ee tons 21,819 39,820 1,578 
ON ERLE TT A Sa: Nae oo a8 31,900 
SE RR EROS bales _ 141,260 138,215 150,265 
en I AE, ENS ah Pee ee 
EE a eee bbls- 3,000 6,200 29,800 


* Not published during the war. 

LARD easier; prime Western 26.85@26.95c.; refined to 
the Continent 27.75¢c.; South America 28.15c.; Brazil 29.15c. 
Futures have advanced, partly on buying by packers. Also 
the modification of the order about porkless days has a 
certain effect. All this with covering of shorts has neu- 
tralized the effect of some decline in hogs at times. Early 
in the week, too, receipts of hogs were larger. On the 
other hand, shipments of lard and meats from the West 
are heavier than they were a year ago. To-day prices 
declined, but they are higher for the week. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. M T Wed. T. 


on. wes. ed. hurs. ‘ah 
May delivery_-_--- cts._26.07 26.22 


26.15 26.22 26.32 26.15 
July delivery.....-.--- 26.30 26.37 26.37 26.37 26.45 26.32 


PORK higher; mess, $52@$53; clear, $52@$55. Beef 
products steady; mess, $31@$32; extra India mess, $52@ 
$54. Cut meats firm; pickled hams, 10 to 20 lbs., 25c.; 
pickled bellies, 3lc. 


The stocks of cut meats at seven 
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leading Western points increased 88,712,000 pounds in 
February, the largest gain in that period for over ten years. 
Total stocks are 435,356,000 pounds, against 331,663,000 
for the same time last year. To-day May pork ended at 
$48 55, showing a rise for the week. Butter, creamery, 


4814@49c. Cheese, flats, held, colored, specials, 2534@ 
2644c. Eggs, fresh, 42c. 


COFFEE higher; No. 7 Rio, 8%c.; No. 4 Santos, 10 %e.; 
fair to good Cucuta, 114%@12'%c. Futures advanced 
slightly, though there has been no activity and the trade 
has done some hedge selling. Also Santos prices have de- 
clined, both on the spot and for future delivery. Some out- 
side buying is based on the idea that the scarcity of ships 
at Brazilian ports will cut shipments to American markets 
sharply. Brazilian freights are said to be as high as $4 a bag. 
A fund of $1,000,000 has been collected from Brazilian 
coffee growers and American dealers to start a publicity 
campaign aiming at increased coffee consumption. By pay- 
ing a tax of 24 cents on every bag of coffee for export, 
Brazilian planters have agreed to furnish $300,000 a year 
for a period of four years. In addition the coffee interests 
of the United States promised to contribute $200,000. To- 
day prices closed 1 point lower to 3 points higher, but show 
2 moderate rise for the week. 


March _. os -8-4088 65 | Zuly peer [oveuber cts 7208-78 
BEE aancane 8.49@8.50| August _._.. 8.65@8.66 | Decem ~--8.77@8.78 

Sr tininhanal 8.54@8.55| September __8.67@8.68 |Januuary -_-8.84@8.84 
} eae 8.58@8.59| October -. _.8.70@8.71 | February -. 8,89@8.98 


SUGAR steady; granulated, 7.45e. Unfortunately ex- 
ports from Cuba of late have decreased shaprly, that is 
they were 22,000 tons smaller last week than in the preced- 
ing week. Yet receipts and stocks at Cuban ports have 
increased materially. The International Committee has 
resumed purchases of Cuban raws. ‘The Cuban exports last 
week were 78,495 tons, including 41,585 tons for the Atlantic 
ports, while the preceding week they were 54,365 tons. The 
trouble seems to be a decrease in ships at Cuban ports. 
Receipts at six Cuban ports for the week were 101,815 tons 
against 90,990 in the previous week, 115,808 in 1917 and 
109,509 in 1916. The stock at six ports are 387,927 tons 
against 341,887 in the previous week, 286,087 in 1917 and 
295,455 in 1916; mills grinding 194 — 193 in the previous 
week. It is still hard to get refined sugar, but the situation 
is slowly mending. There is some complaint that the s 
is not being fairly distributed. The Food Administration 
is looking into the matter. 

OILS.—Linseed higher; city, raw, American seed, $1 50@ 
$1 51; Calcutta, $150. Lard, prime, $235. Cocoanut, 
Cochin 1834@19c., Ceylon 18@18\%e. Soya bean 19c. 
Palm, Lagos 34ce. Spirits of turpentine 44@44 4c. Strained 
rosin, common to good, $6 75. Cottons oil closed higher 
on the spot at 19.80c. Prime crude, Southeast, 17.50c. 
Closing prices for refined for future delivery are as follows: 
a cts 19.70] May --_--.-.- cts 20-33) auty Sager cts 20.00 
EEE EEN pS eae ae 20.00 

PETROLEUM firm; refined in barrels, $12 70@$13 70; 
bulk, $6 50@$7 50; cases, $16 75@$17 75. Naphtha, 73 
to 76 degrees, in 100-gallon drums and over, 54%4¢c. Gaso- 
line steady; motor gasoline, in steel barrels, to garages, 24c.; 
to consumers, 26c. Gasoline, gas machine, steel, 4lc.; 72 
to 76 degrees, 38c. The tank-car movement is becoming 
more normal, owing to better weather. Field operations 
are more favorable. The Eastern field has reported an im- 

rtant strike in the Mannington district of Marion County, 
W. Va., starting at the rate of 884 barrels a day and latterly 
reported to have increased to 900. Wyoming advices say 
that leading operating companies in the State are planning 
an active season. Wildcat tests in North Texas fields have 
reached low depths without results. 


Pennsylvania dark 4 00|South Lima_._.--. $2 18/ Illinois, above 30 
Ce ciiedceness db °° (yp eieaeenets 2 08 | egrees __....-- $2 22 
Orichton........- 1 50) Princeton..-..... 2 22 Kansas and Okla- 
Corning -..-..... 2 85 Somerset, 32deg.. 260) homa -_.-._._-- 
Wooster ........- 3 48| Ragiend .......-- 1 25| Caddo, La., light. 2 00 
Siititackdheossse 2 00) Electra _......... 2 00 Caddo, La., heavy. 1 00 
_ eae 00 SE cn oat 2 OD) CaneGs...ccccecce 2 45 
ane 1 90; Plymouth.._...-. 2 13; Healdton ........ 1 20 
North Lima...... 2 18) | Henrietta......-- 00 


TOBACCO has continued firm, with supplies light and the 
demand steady, both for domestic and foreign. Judging 
from appearances, the supply of domestic tobacco will soon 
be increased, owing to the more favorable weather. This 
will facilitate the packing of the 1917 crop. At the same 
time the prospects point to larger —e of Sumatra 
tobacco through importations from the Dutch East Indies. 
Certainly progress is being made to that end. The only 
trouble is about ocean tonnage. Yet some time during 
March the first shipment of about 10,000 tons, it is said, 
will be cleared for American ports. Havana is in pretty 
good demand and firm. 

COPPER is in heavy demand by the Government at 
23 4c. and private consumers fear a shortage. There is as 
yet no actual scarcity. A movement is on foot to induce 
the Government to agree to higher prices after June 1, on 
the ground of increased cost of production. Lead steady 
at 7144@7%ce. Latterly, however, deliveries to New York 
are more freely made, owing to improved traffic conditions. 
Tin unchanged with fair inquiries for Banka and Chinese. 
Spot tin is still very scarce; 272 tons have arrived from the 
United Kingdom, but it had been sold to arrive. Total 
stocks, 707 tons. Spelter continues quiet at 7.57@7.62c. 

PIG IRON production is still curtailed by the scarcity of 
coke and car shortage. In other words, a recent improve- 





ment in conditions in this respect has been followed by a re- 
lapse to something like the old trouble. There is no lack of 
coke; the trouble is to move it where it is wanted. Mean- 
while, there is a big demand for iron. No doubt before long 
the car congestion will be relieved. More favorable weather 
has increased the output of pig iron. On Feb. 28 319 fur- 
naces were in blast, as against 294 in January, and the aver- 
age daily output in Feburary was 82,734 tons as against 77,- 
523 in January. The total for February was 2,316,545 tons, 
however, as against 2,403,227 in January. 

STEEL production is restricted by railroad congestion. 
Loaded trains go through, but empty cars do not return as 
rapidly as could be desired. Steel interests think that 
a prices are too low. They are wondering what will 

e done when the present schedule expires on April 1. Pro- 
ducing costs are higher in certain lines, it is said. Higher 
prices for finished production are wanted to meet the re- 
ported rise in costs. They are said to have increased as 
much as $6 a ton during December and January and in some 
cases as high as $10 a ton since the latter part of September. 
Of course there is a big demand for steel. Transportation 
is the great trouble, not the demand. The question of price 
as already intimated, is a matter of earnest consideration. 
Prices of all materials entering into manufacture of steel 
are to be fixed by the War Industries Board. Refractory 
brick, crucibles and chrome, and even materials used in the 
manufacture of blast furnaces, are to be included, it is said. 
Washington advices say that as soon as the Standardization 
Committee decides with .the Director of Transportation 
Gray on the best type of steel freight car the United States 
will place an order for not less than 50,000 and possibly 
75,000 cars. 


—_ 


COTTON. 


Friday Night, March 8 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
109,187 bales, against 97,216 bales last week and 98,793 
bales the previous week, making the total receipts since 
Aug. 1 1917 4,621,051 bales, against 5,601,125 bales for the 
same period of 1916-17, showing a decrease since Aug. 1 
1917 of 980,074 bales. 



































Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 

Galveston _._--- 2,693; 1,431) 3,664) 1,247) 3,138) 6,324) 18,497 
Texas City.---- wietes inaiemith apoie nem peer hla ue th 
Port Arthur---- ame iitinss edema nani pine ete iid pre: 

Pass, &c Bee aaa ae eae ss ae 723 723 
New Orleans_---| 3,996) 7,003} 7,457; 2,434) 5,877) 4,777) 31,544 
Mobile_--.----- 118 58; 1,228 10 602 505) 2,521 
Pensacola ------ hire gated owes, PE Se taal bale ‘auiert 
Jacksonville -~.-_- ae ae ated nici pane meat io anhae i aetle 
Savannah --_-_--- 6,550; 2,282) 3,425) 2,181; 3,106) 20,928) 38,472 
Brunswick ----- ao seine need éiue ‘eee aan 100 1 
Charleston _---- 579 180 322 208 365 396) 2,050 
Wilmington ---- 185 ee at, 742 820 319 944; 3,010 
Norfolk ___----- 1,354; 1,815) 1,966 360 587 925) 7,007 
N’port News, &c} ---- aeraiad eke me chy owe 108 108 
New York------ 157 ee 46 Si eal aaa 500 703 
is eninial 601 290 87 362 544 206 ,090 
Baltimore _-_---- pea sip ata hinita onal wove ABeet Aue 
Philadelphia - - 200 143 315 43 cheated 74 775 
Totals this week_ 16,433! 13,202' 19,252) 7,665! 14,538) 38,097'109,187 





The following shows the week’s total receipts, the total 
since Aug. 1 1917 and the stocks to-night, compared with 
last year: 


























1917-18. | 1916-17. | Stock. 
Receipts to : : : | 
Mar. 8. This \SinceAug This |Since Aug 
Week. | 11917. | Week.| 11916. | 1918. | 1917. 
Galveston. _._.-- 18,497|1,382,398| 27,668/2,228,887| 327,331) 265,434 
TG SEE n2nnel shoned 53,562} 1,849) 240.959) 34,214) 32,280 
ee a ncwnl aon pane 8,102 apuday 35,074; .-----| ------ 
Aransas Pass, &c- 723 1,488 oe a SOG: capeuel.- wceee 
New Orleans_...| 31,544/1,229,075| 17,398)1,208,439| 455,911) 420,487 
NT cnet npecou 2,521| 84,801 845) 89,347; 14,878 9,0 
TOMER cocavel dducwe 25,941 pip DEQTl | ‘acuueel «cpanel 
Jacksonville.....| -.--.- 38,000 55| _48,020, 16,000) 4,2 
Savannah --___-- 38,472) 873,714| 2,389] 753,297| 258,054) 148,089 
Brunswick - ~~ —- - 100} 117,000, 1,500} 98,000) 21,500) 2, 
Charleston - --___ 2,050) 185,559) 1,157| 143,684) 57,692) 38,575 
Wilmington - - -_- | 3,010) 73,780) 489] 82,076, 39,366) 51,894 
Norfolk. .....-- | 7,007| 253,787| 6,915) 412,132) 89,017; 98,332 
N’port News, &c_| 108} 4,504) 168) SA dee eee ; if oe 
New York__---- 703| 107,357| 549] 33,045) 135,423) 144,321 
pete 2,090, 89,087) 816] 69,465| 19,136) 12,884 
Baltimore -_---- 1,587| 67,853, 2,875] 53,610) 28,823) 18,875 
Philadelphia ~~ _- 775| 5,043, 395 3,715 7,654) 2,913 
Watete. cscuns '109,187\4,621,051! 65,068!5,601,125' 1,504,999! 1,249,606 








In order that comparison may be 


_be made with other years, 
we give below the totals at leading 


ports for six seasons: 





} j 
Receipts at— | 1917. | 

















1918. 1916 | 1915. | 1914. | 1913. 
Galveston ..-| 18,497! 27,668) 37,331] 60,938) 45,851; 39,815 
TexasCity,&c.| 723) 1,849) 5,522) 10,609) 8,81 19,182 
New Orleans.| 31,544) 17,398) 18,834) 56,458! 36,803) 22,926 
Mobile____--| 2,521) 845 1,561 1,255) 5,02 939 
Savannah ...| 38,472) 2,389) 11,694 28,406) 15,110) 12,885 
Brunswick - - -| 100 1,500 5,000 4,000 1,0€ 155 
Charleston, &c| 2,050 1,157 824| 10,082 1,434 1,157 
Wilmington --| 3,010 489 535 9,577 1,563 1,674 
Norfolk _..-- 7,007 6,915 7,434 15,351 6,39 5,590 
N’port N.,&c. 108 168 1,939 487 3,597 2,438 
All others -__-- 5,155 4,690 3,709} 19,036 2,041 1,636 
Total this wi, 109,187} 65,068) 94,383 216,199) 127,636, 108,397 
Since Aug. 1-/4,621,051'5,601,125|5,496,42218,309,361'9,240,274'8,663,295 











The exports for the week endi 


this eveni 
of 77,715 bales, of which 50,71 


reach a total 


were to Great Britain, 
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5,525 to France and 21,471 to other destinations. 


Exports 
for the week and since Aug. 1 1917 are as follows: 
































| Week ending March 8 1918. | From Aug. 1 1917 to March 8 1918. 
Exported to— Exported to— 
Exports 
Srom— Great | j Great | 
Britain.| France.| Other. | Total. | Britain. | France. | Other. | Total. 
i i 
Galveston -| 11,667) 5,525) -.---- 17,192) 434,011, 50,780, 130,742; 615,533 
, RS re Pane | ------ ar Pull. wbaews | -< pckbakeaeed | 8,102 
Laredo, &.| --..--| ------ | aswel wepmll Siiecneas aida | 2,507 . 
NewOrieans| 16,963) .----- pea 16,963! 327,390, 98,907| 34,200) 460,497 
SE FR PPS BR BAG seevnn 1,000} 60,416 
Pensacola..| ------| ------ See pone. eT Barras Be. cate | 26,715 
Savannah--_| 11,800) -.---- | 8,950 20,750) 163,808) 104,504) 121,995) 390,307 
pS Sa eee ae eee Vise  sthend énnee 91,652 
WIM i ccciel won on (Pe ae 7,174| 28,218 24,906) 60,298 
EE iD dette wonea sl enconsl ovneee 50,411 21,000' 2,003) 73,414 
New York .| 10,280) ....../-----.- 10,289) 371,084 82,064, (175,708) 628,856 
DD eal wen eAL Geren et ananuel »ewniw 99,825 20,605 2,507) 122,937 
NG Lt ccakhel bs anwel secednl eekaee 71,649 1,367) 2,252; 75,268 
Fe: ee Se eee y Sao 473| 27,216 
PU EOS cdceve) cccecs| omnes] eocens Se ated \temewel 1,398 
Dl aaa bewl nosdedl ecctanl eaonda ee ae ae ee | 1,623 
PacificPorts) ....--| ------ 12,521; 12,521) ------| ------ | 311,673) 311,673 
Total____| 50,719) 5,525) 21,471 77,715)1,741 ,001) 407,445 809,966'2,958,412 
r | i | 
Tot. °16-17! 36,124) 12,638) 21,369! 70,131/2,080,096, 656,5C8|1,438,267/4,174,871 
Tot. °15-'16! 46,434! 13,719! 44,922'105,08511,801,927' 524,602/1,344,587'3,671,116 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- | Leaving 
Mar.8at — Britatn.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston ___.| 9,503| --..| --.-| 23,307] 26,000' 58,810] 268,521 
New Orleans*_| 3,000 20,000 ----| 4,000) 2,000, 29,000 426,911 
Savannah __-_- Bima eS Caen ----| 5,000; 5,000) 253,054 
Charleston --_- Cs. Bee gewa boca 500. 500; 57,192 
Mobile .._.... fies: Se ae ra eee af i 
Norfolk ___-_-- fet aalie pecal.’ o<b« siti 500. 500) 88,517 
New York*__-| 4,000) 5,000; --.--| 6,000 ----| 15,000; 120,423 
Other ports*__| 10,000 4,000, inna wow ed od 151,693 
Total 1918__| 33,999 29,000. .---| 34,307) 34,000'131,306/1,373,693 
Total 1917__| 41,331} 9,860, -..-.| 17,945) 19,157) 88,293| 1,161,313 
Total 1916_-' 51,149) 21,988! 100: 23,699! 18,186:115,122\1,363,097 
* Estimated. 


Speculation in cotton for future delivery has still been any- 
thing but active, but this does not alter the fact that prices 
have most of the time been steadily rising. The spur of a 
big trade demand from home and foreign sources accounts 
largely for the rise. Rising ae markets have also been a 
powerful factor. Strict middling under 1 1-16 inch staple 
is said to have been readily saleable at 410 points ‘‘on’”’ 
May to New England mills. And in parts of Texas sales of 
middling and above have been reported at 150 points ‘‘on”’ 
May. ices of futures have risen to the highest for fifty 
years on a gold basis. The high record of Jan. 9 has, in 
other words, been overpassed. Liverpool has been a heavy 
buyer pretty much all the week, supposedly in part to undo 
straddles at the highest differences ever known, i. e., ap- 
proximately 1,650 points. This sounds incredible, of course, 
when in pre-war years the normal difference was supposed to 
be around 100 points. It is an eloquent illustration of the fact 
that the times are out of joint in the cotton trade as they are 
everywhere else. Some of the Liverpool buying here is said 
to have been for the purpose of transferring hedges from 
the other side. Meanwhile, of course, Liverpool stocks are 
very small. We should have to go back many years to find 
anything similar. And thus far there has been no allot- 
ment of tonnage by the British authorities for the importa- 
tion of American cotton into England in March. In fact, 
there will be none it seems. The ship trouble has counted 
largely for the recent rapid advance in Liverpool prices. 
Of course, however, due weight should also be given to the 
active and rising markets for goods in Lancashire. On this 
side of the water cotton goods have also been active and 
steadily rising. The Government is a big buyer. Also the 
mills are operating more freely. In fact, all the New Engl- 
land mill s worked full time last week; they had sufficient 
coal. Yet, it is said, that there was no accumulation of 
seg there. On the 6th instant all opening and clos- 
ng rules issued by the Massachusetts Fuel Adminis- 
tration were canceled. And the milder weather has 
caused an improvement, not only in the coal, but in 
the car situation. The Government is making 
efforts to forward cotton by water from the South to New 
England, especially from Southwestern points, though the 
opportunities offered by the Atlantic ports are not neglected. 

aturally this means that the Government wishes to hel 
the mills which are working on war orders to keep their 
supplies of raw cotton up as near as possible to the require- 
ments. Meanwhile the food propaganda at the South is 
still a factor to be taken into account. In the end it may 
not prove to be as influential as some are expecting. But 
that it will have no slight influence seems to be a justifiable 
conclusion. The high prices prevailing for grain crops it is 
supposed will appeal to the Southern farmer. Raising food, 
grain and meat will obviate the necessity of paying high 
prices for them, and if he can raise a surplus it will be just so 
much to the good. Nobody expects a big curtailment of the 
cotton acreage; it pays too well. But, on the other 
hand, it costs far less to raise grain than _ it 
does cotton, and labor is both scarce and_ high. 


On the other hand, exports have been light and it is now 
announced that the British Cotton Control Board has issued 





notice that on and after March 18th only 50% of the spindles 
using American cotton will be allowed to run, except when 
licensed to run in excess on Government work. Looms will 
be reduced to 60%, except on Government work and fine 
count. The system of levies continues. Mills spinning 
Egyptian and other fine cotton are to pay levies on all spin- 
dles in excess of 50% of the whole. As an exception spinners 
using Surat cotton unmixed with American are allowed to 
run up to 100%, on application, on paying the necessary 
levy. Spinners of low-grade American cotton alone unmixed 
with cleaner grades of American will be permitted, on appli- 
cation, to run at an excess above 50%. Exports from the 
American ports in the meantime are small. As for prices 
here they have recently had a very marked advance, and the 
question is whether a reaction, even if only temporary, 
may not be due. Many believe it is. On Tharedas there 
was something of a setback both in Liverpool and New York. 
partly on heavy realizing in both markets. Some, too, not 
only doubt whether there will be any decrease in the cotton 
acreage, but even believe there will be an increase, whatever 
may be said about the food propaganda. They think that 
cotton prices are too high for the average farmer to resist. 
In many parts of the Eastern belt farmers are not accustomed 
to raising grain. It may be difficult to induce them to 
it. And in the background there is always the fear that if 
prices continue to rise the Government may step in and regu- 
late them as it has those on wool and so many other commodi- 
ties. And the short interest, moreover, must have been re- 
duced in the recent advance. The shorts have certainly 
had an experience to remember. Wall Street and the West, 
which thought that the top was reached in January, have 
had food for thought ever since. This has naturally tended 
to make the short side unpopular. It has undoubtedly helped 
to increase the long account. And should bad news of any kind 
suddenly appear some infer that there might be a very sharp 
break in prices. To-day prices declined 35 to 65 points, 
and then recovered half the loss on renewed trade and short 
buying. The early decline was due todisappointing cables, 
reports that the Government would refuse to pay the recent 
advance in cotton goods, some vague talk of price fixing 
on raw cotton and the introduction in the United States 
Senate of a bill authorizing the President to take over tele- 
graph, telephones and cables, which might conceivably 
restrict foreign and domestic business in cotton to some 
extent at least and it is small enough already as compared 
with normal times. Also cotton goods were said to be less 
active and duck prices were reported lower. The South 
sold and so did some of the spot interests who have been 
liquidating July, it is said, for several days past, though they 
are holding May. Middling upland closed at 33.20c., an 
advance of 50 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














March 1 to March 8— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___.....__-- 32.95 33.30 33.60 33.25 33.40 33.20 
NEW YORK QUOTATIONS FOR 32 YEARS. 
i) ae 33.20|1910.c._..- 14.80]1902-c____- 9.19|1894_c_____ 7.62 
ypu. ef ol ee ee §.8811803....... 9.19 
| SE. sr 5}, ee 11.45 AE ff ee 7.00 
| NE eda & | ee 11.45]}1899______- Blt) epee 8.88 
 ? REA 13.00}1906___---- tf j) ae 6.38|1890_.....- 11.38 
| | ARR bs ob =e 7.9 eee ye hk 10.19 
| 10.70}1904_____-- 16.2511806....... rf j;) =e 10.19 
RRR Se 14.30}1003....... ki)! | eee 6.8) 11860 ...ccceie 9.81 
MARKET AND SALES AT NEW YORK. 

{ 

Futures. SALES. 

Spot Market Market 

Closed. Closed. Spot. \|Contract Total. 
Saturday _--_| Quiet unchanged -_--|Steady.-_------ AES aan’ Pilate 
Monday ---|Steady, 60 pts. adv_|Firm _.._.---- ere aR 100, 100 
Tuesday --.-/Steady, 30 pts. adv_|Steady-------- 200 whan 200 
Wednesday -| Quiet, 35 pts. dec__|Steady__.__--- Pare eS Es 2S 
Thursday ~|Steady, 15 pts. adv_|Steady-_------- cae ealaas seta 
Friday ----_- ne 20 pts. dec __|Steady.------- Soon cared ae 

| SRR SSIS Renae Renae Reacoas, “a idngs Spiers Sam eee P 200 100) 300 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































! 
Saturday,| Monday ,| Tuesday,| Wed’ day,|Thursd'y.| Friday, 
Mar.2.| Mar. 4.| Mar. 5.| Mar. 6.| Mar.7.| Mar.8.| Week. 

Merch— 

Range... - 31.54-.78)31 .82-.32|32 .30-.65/32 .22-.66/32 .10-.46/32 .00-.55/31 .54-/66 

Closing - .__]31.69-.72|32.32 —/32.60 —|32.24 —/32.35-.40/32.18 —/— — — 
April— 

Range ---_-- i—  — —|— — —)]32.25 —|— — —|— — —)/32.03 —|32.03-.25 

Closing __..|31.50 —j/32.11 —|32.45 —|32.14 —/32.19 —/31.76 —j|— — — 
May— 

Range --_-.-- 31 .08-.25|31.41-.84)31 .83-.23/31 .80-.21/31.76-.17/31 .45-.05/31 .08-f23 

Closing - - - .|31.20-.22|31.81-.84/32.10-.12|31 .84-.85/|31 .89-.91/31 .66-.68;— — — 
June— 

OS ee — — | — | —- OO 

Closing ___-]31.10 —|31.67 —|/31.96 —|31.63 —/31.72 —/31.46 —|— — — 
Jul 

Range meee get 30 .65-.81|30.93-.40:31 .33-.80)31 .33-.74|31.25-.64/30 .80-.60/30.65-180 

Closing __ _ -|30.76-.79|31 .37-.40|31 .66-.69|31 .33-.35/31 .42-.45|31.18-.20;— — — 
August— 

Range ----- — — —|30.75 — = iO 190.75 — 

Closing __.-|30.53 —|31.12 —|31.40 —/31.06 —/31.15 —)/30.90 —|— — — 
September— 

Range ----- j— —— —130.48-.50}— — —|— — —|— — —|— — —]|30.48-.50 

Closing ___-|30.03 —|30.63 —|30.82 —|30.48 —|30.50 —/30.22 —j|— — — 
October— 

Range -.-.- 29 .62-.85)29 .91-.38|30 .33-.64/30 .15-.53/30.09- .50|29 .70-.50/29 .62-64 

Closing _- - -|29.74-.75|30.36-.38/30 .55-.57|30.21-.25/30.26-.28/29 .98-.00|— — — 
December— 

Range ----- 29 .49-.63|29 .72-.08/30.14-.40/29 .95-.31/29.85-.20/29 .40-.28/29 .49-.40 

Closing - - - -|29.55-.57|30.15-.17|30.32-.35|29 .97-.00/30 .05-.08|29.77-.79|—- — — 
January— 

Range. ..-- 29.55 —\— — —|30.08 — 30.00-.08|— im cian i anti i. a8 

Closing _...'29.40 —!30.00 —'30.17 —!29.80-,85/29.90-.93!29 .60-.63!|— —j— 

{32c. UBle. Jf 30c. 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











March 8— 1918. 1917. 1916. 1915. 
Stock at Liverpool ______- bales. 461,000 774,000 926,000 1,368,000 
i. -£ 3° * ae Eats 20,000 26,000 59,000 25, 
Stock at Manchester_.....__--- ,000 68,000 84,000 112,000 

Total Great Britain._._.__--- 539,000 868,000 1,069,000 1,505,000 
ERT NE *1,000 *1,000 *28,000 
Be) SEE me *1 ,000 1,000 *357,000 
2 Oe 122,000 305,000 309,000 206,000 
Stock at Marseilles _._._.._..._- ,000 : 8,000 10,000 
Stock at Barcelona __....--_-_- 29,000 116,000 78,000 39,000 
Stock at Genoa __..__----- 1,000 64,000 106,000 456,000 
Se G8 SEED. ol dacciunenes see *1,000 *1,000 *4,000 

Total Continental stocks_____- 163,000 494,000 504,000 1,100,000 

Total European stocks__-___- 702,000 1,362,000 1,573,000 2,605,000 
India cotton afloat for Europe... 45,000 86,0 85,000 120,000 
Amer. cotton afloat for Europe._. 138,000 244,000 440,005 1,252,737 
Zev pt Bresil, £e.sflons for Eur’pe 75,000 70,000 65,000 70,000 
Ss in Alexandria, Egypt__--_- 360,000 140,000 134,000 274,000 
Stock in Bombay, India_______- *570,000 740,000 30,000 
Stock in U.S. ports____________ P 99 1,249,606 1,555,699 


1, 
Stock in U. 3. Interior towns___-1l, 1,126,179 1,128,562 1,042,498 
U.S. exports to-day______..__- 8,774 22,233 49,395 


Total visible supply ---------- 4,676,093 5,026,559 5,873,019 7,599,329 
Of the above, totals of American and other descriptions are as follows: 


504,9 
268,932 
12,162 





American— 
Liv i RE RE a bales. 298,000 658,000 680,000 1,064,000 
Manchester stock___......._.-- 25, ,000 59, 80,000 
Continental stock__.._..._.___- *142,000 *442,000 *432,000 *981,00 
can afloat for Europe-_-_--_- 138,000 1,252,737 


244,000 440,005 ‘1, 
U. U. ports stocks 1,504,999 1,249,606 41,478,219 51,555,699 














U. 8S. interior stocks____._.___- 1,268,932 1,126,179.1,128,562,1,042,498 
U. 8. exports to-day____._____- 12,162 8,774 22,233 ’ 
Total American_...........- 3,389,093 3,785,559 4,240,019 6,025,329 
East Indian, Brazil, &c.— 
Liverpool stock. .............-. 163,000 116,000 246,000 304,000 
Lenm@oes etock................ ,000 6,000 59, 25,000 
Manchester stock_....__._____- 33,000 11,000 25, 2,000 
Continental stock_..._.....__-- 21,000 2, *72,000 *119,000 
India afloat for Europe____.___- 5,000 ,000 85,000 20,000 
E t, Brazil, &c., afloat_.___- 75,000 ,000 65,0 70,000 
Stock in Alexandria, Egypt_.--- 360,000 140,000 134,000 274,000 
Stock in Bombay, India________ *570,000 , 630,000 
Total East India, &c___.._ =. 1,287,000 1,241,000 1,633,000 1,574,000 
Total American_........___- 3,389,093 3,785,559 4,240,019 6,025,329 
Total visible supply_________- 4,676,093 5,026,559 5,873,019 7,599,329 
Middling Upland, Liv eae 23.59d. 11.94d. 7.81d. 5.17d. 
Middl pland, New York_... 33.20c. 18.00c. 11.90c. 8.80c. 
Egypt, Good Brown, Liverpool_. 31.93d. 23.55d. 12.23d. 7.65d. 
Peruvian, Rough Good, Liverpool 39.00d. 18.50d. 12.50d. 9.00d. 
Broach, Fine, Liv Tee 22.00de 11.45d. 7.60d. 4.85d. 
Tinnevelly, Good, Liverpool.-.. 22.25d. 11.63d. 7.72d 4.93d. 
* Estimated. 


Continental imports for past week have been 18,000 bales. 

The above figures for 1918 show an increaseover last week 
of 6,659 bales, a loss of 350,466 bales from 1917, a decrease of 
renga from 1916 and a falling off of 2,923,236 bales 
rom . 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 









































Movement to Mar. 8 1918. Movement to March 7 1917. 
Towns. Receipis. | Ship- , Stocks Receipts. Ship- | Stocks 
| ments.| Mar. ments.| Mar. 
Week. , Season. | Week. 8. Week. | Season. | Week. _ 
Ala., Eufaula -_ 24 4,160}  ...| 2,727 25 9,370, ...-| 9,208 
Montgomery - 104, 46,945 552) 11,066 279, 40,153 482) 31,488 
Selma ____._- 75| 33,600 584, 1,323 63) 20,657 30| 6,974 
Ark., Helena.-| 1,000) 36,706) 1,511) 12,000} 1,213) 64,820) 1,090) 22,441 
Little Rock..| 3,971) 194,911) 3,718) 59,610) 1,879) 203,390) 2,378) 36,736 
Pine Bluff.._| 2,000) 127,448 ,000) 60,921) 1,397) 122,053) -.--| 37,397 
Ga., Albany__- 36 12,240 118} 1,951 12} 19,027 41) 2,096 
Athens _._... 2,348) 107,222) 1,071) 33,377 560| 93,616) *° 260) 28,184 
Atlanta_____- 9,046) 272,235) 7,169| 54,771) 3,874, 259,173) 4,018) 72,994 
Augusta -__.. 6,339) 398,067 33,265149,074| 1,884) 335,469) 6,128)114,377 
Columbus-_ -_- 550) 32,633 2 8, 46, 59,558 385) 19,785 
Macon -_-....-. 2,646) 144,563) 2,722) 23,431) 1,191) 138,636) 1,577) 15,606 
ee 981 49,958 » 965) 16,843 570| 51,823 365) 7,128 
La., Shreveport, 1,847} 186,319) _5,405) 39,456) 750, 138,991; 1,034) 18,698 
Miss.,Columbus' 125 9,36 307| * 1,627) 3 5,211 3 1,282 
Clarksdale *__ 400} 101,694 -1,400) 44,000 400; 55,161 pee 
Greenwood_.-| 2,480) 117,161 ----| 40,980) 666) 104,346) --.--| 24,666 
Meridian ___- 477| 30,608 4 805) 11,172) 174 19,043} «+ 643) 5,816 
Natchez _.__. 628; 49,622) .1,135| 9,129 62 33,169] -.--| 11,104 
Vicksburg_ --_- 657| 25,434) * 486) °5,500 21 15,353 90| 5,223 
Yazoo City - 354) 36,670) 1,628) 15,623 21, 19,010 13} 6,623 
Mo., St. Louis_| 10,746) 744,000) 13,681) .19,137 13,737] 797 ,175| 11,684) 39,048 
N.C.,Gr’nsboro 700; 38,888) 300} _ 7,197 810| 56,098 717| ‘6,741 
Raleigh __.._- 326 8,324) 350) 253 148) 9,400 150 166 
O., Cincinnati.} 1,250) 97,402) 3,762) 29,861 723) 159,353 606) 22,927 
Okla., Ardmore} _--_- 13,750, 500; 4,000 217| 51,346 299| 2,464 
Chickasha --- 150} 49,999) 650| 9,021 868) 70,832 368| 3,567 
_ OS 1,018} 32,882} 1,502) 7,06 cone] 25,052 F 58| 2,500 
Oklahoma -_- 300 38,931) 531 J 99| 35,089 410 1,566 
8.C.,Greenville, 3,000; 90,568) 3,000) 21,448} 1,000) 109,863) 2,000) 28,719 
Greenwood- _- 374 12,015 374| 5,342 tee 16,367; ----| 8,144 
Tenn.,Memphis, 35,493) 929,113) 16,431/296,576) 11,234)1,062,458) 13,111/354,783 
Nashville ....| -...| 4 1,392) -...| 1,102] "29 521} ‘167; 243 
Tex., Abilene_-_ 150} 4 26,820) 4 195) 1,200 300, 57,197 325) 2,000 
Brenham _._- 167| 20,433) 235 832 1 ; 23,681 odeal Saae 
Clarksville - _ - 670, 50,240) 1,164) 4,391 oan 41,398 181; 2,100 
aa 1,000) 117,763) 1,125) 15,000; 2,178) 102,805, 2,649) 5,584 
Honey Grove- 434) 57,034) ®2,255| 6,185 eal 39,218 58; 1,200 
Houston____-| 21 ,563/1,734,957, ,28,206/216,296) 17,912\2,234,323) 28,226142,014 
Paris.....-.-| 1,339} 95,618) 2.513 13,748 250) 115,723 377| 2,500 
San Antonio__! 490, 29,542) 394) 296 114) 2,962 5| 2,467 








Total, 41 towns 115,263 6,207,236 1422591268932! 64,720 6,858,890 


* Last year’s figures are for Greenville. 

The above totals show that the interior stocks have de- 
creased during the week 26,996 bales and are to-night 142,753 
bales more than at the same time last year. The receipts at 
all towns have been 50,543 bales more than the same week 
last year. 


80,269 1126179 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 




















——1917-18—— ——1916-17—— 
Mar. 8. Since Since 

oe ee ek Week. Aug. 1. Week. Aug. 1. 

RI Nie acih ies bine uci sins ans 13,681 734,216 11,684 770,254 
pi Re pee ee ae 210 321,411 416 | 
Le OS earn ee 130 7,31 266 516 

3°.” | eae eepaatiarenes 775 63,712 1,026 94,573 
Via Cincinnati — ~~~ 2-2-2 =o 435 33,31 235 _61,757 
Via Virginia points____._.._____ 1,898 166,230 3,624 115,157 
Via other routes, &c____________ 12,624 482,961 15,342 658,188 

Total gross overland__________ = ’ ’ 

Deduct Shipments and 32,753 1,809,160 32,593 1,905,635 
Overland to N. Y., Boston, &c___. 5,155 269,340 4,635 159,835 
Between interior towns_________ 1,698 66,631 2,412 90,691 
Inland, &c., from South________- 16,837 574,108 10,890 254,396 
Total to be deducted___________ 23,690 910,079 17,937 504,922 
Leaving total net overland *_____ 9,063 899,081 14,656 1,400,713 





* Including movement by rail to Canada. 

The ——t shows the week’s net overland movement 
has been 9,063 bales, against 14,656 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 401,632 bales. 











1917-18———- 1916-17 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Mar. 8_____-_ 109,187 65,068 


4,621,051 ’ 5,601,125 
899,081 14,656 1,400,713 


Net overland to March 8_______-_ ’ 
2,572,000 84,000 2,522,000 


9, 
Southern consumption to Mar. 8a 80,000 














Total marketed___....._.___- 198,250 8,092,132 163,724 9,523,838 
Interior stocks in excess_________ 6,996 914,440 *15,549 772,445 
Came into sight during week__.171,254 = ______ 1G. 176 3 ass ae 
Total in sight Mar. 8_..__.... -____- S006.G18 . nacece 10,296,283 
North. spinn’s’ takings to Mar. 8. 46,554 1,534,590 43,076 2,118,854 





a Decrease during week. 
not available. 


Movement into sight in previous years: 


a These figures are consumption, takings 


Week— Bales.| Since Aug. 1— Ba 

1916—March 10_..---.---- 169,369 | 1915-16—March 10_____- 9,458,989 
1915—March 12_......-.-- 280,129 | 1914-15—March 12_____. 12,068,388 
1914—March 13-...--.-..- 168,975 |1913-14—March 13_____. 12,842,017 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 






































Closing Quotations for Middling Cotton on— 
Week ending 
Mar. 8. Saturday,| Monday.: Tuesday. Wed' day. Thursd’y.| Friday. 
Galveston ____- HOL. (32.57 33.00 33.00 33.00 32.80 
New Orleans-__-_|32.00 32.38 32.50 32.50 32.50 32.50 
pene geno =e 73 43-26 $309 33,00 $3 0° 33.50 
v=... $ ; 2% : 2% 
Charleston ____/31 31% 31% @32/32 32 32 
Wilmington __-_-_|31 heuns 32 32 32 32 
” (eae 31.50 32.00 32.13 32.13 32.13 32.13 
Baltimore __..- 1 31 % o2%4 323 32 3254 
Philadelphia --_-~|32.95 33.55 33.85 33.50 33.65 33.45 
Augusta_._..-- 32.38 32.75 33.00 33.25 33. 33.00 
Memphis - ---_-- 32.00 2.25 32.50 32.50 32.50 32.50 
eee: HOL. |32.40 32.60 32.35 32.25 32.20 
Houston ____-- HOL. (32.75 32.90 32.75 32.75 32.50 
Little Rock____!__-- 32.00 32.12 23.25 32.38 32.38 
NEW ORLEANS CONTRACT MARKET. 
| 
Saturday,| Monday, | Tuesday,| Wed'day, Thursd'y,| Friday, 
Mar. 2. | Mar. 4. | Mar. 5. | Mar. 6. | Mar. 7. | Mar. 8. 
BEAGEE ..ncanece 30.79-.80|31.60-.62'31.80 —|31.55 — 31.58 —|31.48-.49 
a Ra I 30.10-.11/30.80-.82/30.97-.01|30.74-.76 30.78-.80|30.60-.62 
nT 29.70-.72/30.34-.38/30.52-.56/30.30-.32 30.30-.32/30.13-.15 
Osteber ....--< 28.70-.73|29.34-.39/29.50 —|29.17-.18 29.16-.17/28.96-.99 
December -__--- 28.53-.55|29.16-.20|29.32-.34/28.97-.99 28.96-.97,28.74-.76 
Sommers mainte 28.50-.52|29.07 —|29.23-.25|28.87 —\28.85-.86/28.64-.66 
one—-_.---- | 
ee eens Steady | Steady | Steady Firm Steady | Steady 
Options .....-. | Steady |Very st’y! Steady | Steady | Steady | Steady 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening denote that 
weather has been favorable for farm work during the week. 
In Southwestern Texas good rains are needed but elsewhere 
in the State moisture has, as a rule, been sufficient for im- 
mediate needs. 


Galveston, Tex.—Moisture has been sufficient for immediate 
needs in the northeastern and central portions of the State 
and the coast country, but in southwestern sections good 
rains are needed. We have had no rain during the week. 
The thermometer has averaged 68, ranging from 60 to 76. 

Abilene, Tex.—There Som ody good rain on one day of the 
week, the rainfall reaching eighty-eight hundredths of an 
inch. The thermometer has ranged from 38 to 88, aver- 
aging 63. 

Brownsville, Ter.—We have had rain on two days during 
the past week, to the extent of sixty hundredths of an inch. 
Average thermometer 67, highest 88, lowést 46. 

Dallas, Tex.—Rain has fallen on one day during the week, 
the rainfall reaching four hundredths of an inch. The ther- 
mometer has averaged 63, the highest being 90 and the low- 
est 36. 

Fort Worth, Texz.—There has been rain on one day during 
the week, the precipitation being two hundredths of an inch. 
The thermometer has averaged 64, ranging from 37 to 90. 

Palestine, Tex.—We have had rain on one day during the 
week, the rainfall being one hundredth of an inch. The 
thermometer has ranged from 38 to 82, averaging 60. 
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San Antonio, Tex.—This week’s rainfall has been twenty- 
four hundredths of an inch on one day. Average thermom- 
eter 64, highest 84 and lowest 44. 

Taylor, Tex.—There has been rain on two days during the 
week, the rainfall being twenty-five hundredths of an inch. 
Minimum thermometer 40. ; 

New Orleans, La.—We have had rain on one day during 
the week, the rainfall being twenty-one hundredths of an 
inch. The thermometer has averaged 73. 

Vicksburg, Miss.—We have had no rain during the week. 
Minimum thermometer 52, maximum 82, mean 67. 

Mobile, Ala.—Weather favorable for farm work. Rain 
has fallen on one day during the week, the rainfall reaching 
twenty hundredths of an inch. The thermometer has aver- 
aged 70, the highest being 82 and the lowest 59. 

Selma, Ala.—There has been no rain during the week. 
The thermometer has averaged 67, ranging from 52 to 81. 

Savannah, Ga.—Rain has fallen on one day during the 
week to the extent of one inch and seventy-six hundredths. 
Average thermometer 67, highest 86, lowest 53. 

Charlotte, N. C.—There has been rain on two days during 
the week, the rainfall being eighty-eight hundredths of an 
inch. The thermometer has averaged 60, the highest being 
77 and the lowest 43. 

Charleston, S. C.—We have had rain on two days during 
the week, the precipitation being sixteen hundredths of an 
inch. Minimum thermometer 52, maximum 82, mean 67. 

Memphis, Tenn.—Rain has fallen on one day during the 
week to the extent of fifty-two hundredths of an inch. 
Average thermometer 57, highest 80, lowest 39. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statements indicates 
at a glance the world’s supply ofocotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 























Cotton Takings. 1917. | 1916. 
Week and Season. 
Week. Season. | Week. | Season. 
Visible supply March 1______-_- 4,660,434; ...___.. 1 oe 
Visible supply Aug. 1.-.-.--.-| —--.--- Fre.) eee | 3,198,251 
American in sight to March 8__| 171,254 9,006,572) 148,175 10,296,253 
Romney receipts to March 7__- 0,000; 1,035,000| 60,000; 1,498,000 
Other India ship’ts to March 7 b2,000 59,000, 4,000) 170,000 
Alexandria receipts to March 6-| 9,000, 668,000, 9,000 599.000 
Other supply to March 6*____- 64,000 105,000) 7,000' 117,000 
Tet eupely..........----- 4,895,688 13,688,348 5,458,204 15,878,534 
Visible supply March 8__..._-- 4,676,093 4,676 ,093' 5,026,559) 5,026,559 
T to March 8.a__--| 219,595) 9,012,255) 431,645 10,851,975 
Of which American --_....._- 164,595) 7,137,255, 251,645) 8,598,975 
Of which other_____.....--_- 55,000 1'875.000) 180,000 2,253,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,572,000 bales in 1917-18 and 2,522,000 bales in 1916-17—takings not 
being available—and aggregate amounts taken by Northern an fdforeign 

inners, 6,440,255 bales in 1917-18 and 8,329,975 in 1916-17, of which 

565,255 bales and 6,076,975 bales American. 6 Estimated 

MANCHESTER MARKET .—Our report by cable from 
Manchester this evening states that the market shows con- 
tinued improvement. arns are strong and spinners engage- 
ments prevent new bookings. 


























1918. j 1917. 

8% lbs. Shirt- |\Cot'n | 84 ibs. Shtri- Cot n 

323 Cop ings, common | Mid.! 323 Cop ings, common | Mid 

Twist. to finest. Up'e.| Twist. to finest. |\Uy's 

Jan.| 4. a. |s.a. edia.ia a. |e. d. 5.4] 4. 

18 |39 @ 404/18 44@25 9 (23.2516% @ 17%9 6 @12 14.10.94 

a. 384% @ 40 |18 4%4@25 9 |233616% @ ahs 4 @120 (1091 
eb. 

1/|38% @ 40 |18 4%@25 9 (23.1516% @ 17%19 4 @120 /10.33 

8 38% @ 404/18 4%@25 9 (23.0915% @ 16% 9 24%G@11 10 {10.56 

15 3834 @ 40%/18 4%@25 9 )23.01 154% @ 1649 1K@I11 9 {30.86 

mR 38% @ 40%)18 44%@25 9 |23.15|1536 @ say, 0 @ili oe Oh 
ar j 

1|389% @ 40%'18 44%@26 9 \23.81 15% @ 16%9 1¥%@l11 944)11.48 

8 |40 @ 40%118 44%@26 9 (2369154 @ 16%9 4%@120 (11.94 





LIVERPOOL.—Sales, stocks, &c., for past week: 


Feb. 15. Feb. 22. Mar.1. Mar. 8. 

Sales of the week______-._.___- 8,000 7,000 12,000 23,000 
Of which speculators took. ___- 
Of which exporters took _.___- 


| Ge eee 5,000 4,000 8,000 15,000 

a SR RA A aca ei Me i RE 

a i EER SS Ea 76,000 2,000 86,000 7,000 

RSE RE Sar ana ee aera 487,000 457,000 466,000 461,000 
Of which American_.....___- 319,000 301,000 297,000 298,000 

Total imports of the week___-__- 80,000 44,000 83,000 81,000 
Of which American__._._.__- 59,000 30,000 43,000 53 ,000 

ame 172,000 142,000 145,000 -—____. 
Of which American__....___- 66,000 40,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| | 
Spot. Saturday. | Monday. Tuesday. | Wednesday | Thursday.| Friday. 
Market, [ 
12:15 ¢ Dull. Quiet. Quiet. Quiet. Quiet. 
P.M. { 
Mid.Upl'ds 23.88 24.15 | 24.28 23.65 23.59 
G'd m'd up) eg 24.40 24.65 | 24.80 24.17 24.11 
Gales ....- 2,000 3,000 | 3,000 3,000 4,000 
Futures Steady, Steady, Steady, Weak, | Irregular, 
Market \ 8@14 pts. |29@29 pts.| 7@11 pts. |31@36 pts. 2pts.dec.to 
opened sf advance. | advance. | advance. decline. 3 pts. adv. 
Firm, Irregular, Weak, Unsettled, Quiet, 
Market \ 23@45 pts.| 6@9 pts. |14@33 pts./unchanged ‘unch. to 3 
closed | adv. on adv. on dec.on j|to 16 pts.!pts. dec. on 
new,17 pts.|new,17 pts./new, 3 pts.\dec. on new new, 16 pts. 
on old. onold. ladv.on old.|43 pts. dec.'dec. on old. 





on old. | 











The prices of futures at Liverpool follow: 












































Mar.2 | Sat. Mon. | Tues. Wed. | Thurs.| Fri. 
Mar. 8 |12%)12%4| 12%) 4 |12%| 4 12%) 4 |12%) 4 |12%) 4 
‘p.M.|\p.M.|p. M.\p.M.|p.M. P.M. P.M.|P.M. p.M.|p.M.\p.mM.| p.m 
New Contr’t, d. | d.| d. | d.|d.{\d. d4.|d.j|4.\|d4.idila4 
chides 24 32143 |53° «150° 62 ~+|36 |02 |20 |16 117 
April .. =. 24 18130 |42 (36 48 |17 |86 /10 |10 |08 
~ Sea 24 0621 |31 |29 36 |01 |71 |00 (04 {98 
June___._- HOLI- [23 96/10 |21 (19 23 |90 [59 |88 |94 [87 
WP caasad DAY. |23 78100 10 (09 10 |76 /|44 |76 (85 |76 
Old Contract 
March ____ 22 73183 |00 |00 13 |03 |50 |60 |44 [44 
Mar.-Apr - 22 64|74 |91 (91 04 (94 [41 [51 (35 [35 
Apr.-May - 22 56/66 |83 |83 96 (86 [33 |43 |27 |27 
ay-June_ 22 48/58 (75 |75 88 |78 25 |35 |19 |19 
June-July - 22 40150 167 '67 80 /!70 |17 /27 ('11 (11 
BREADSTUFFS. 


Friday Night, March 8 1918. 

Flour receipts have increased, though new mill offerings 
are small. The important thing is that the general situation 
in the East is steadily improving. On the 5th inst. the re- 
ceipts at New York were 4,323 barrels and 43,835 sacks. 
At the same time there is a sharp demand, both for flour and 
substitutes. A more cheerful feeling prevails in the trade. 
Before long it is believed that supplies will considerably in 
crease. That is the inference drawn from the fact that farm 
reserves of wheat in this country arelarge. Flour substitutes 
are still scarce and generally firm. Large conrtacts were 
recently made for them, but new business is less active. Rye 
flour has been very strong. At Chicago it is said to have sold 
as high as $15 per barrel. This, however, makes a good 
many hesitate, even though in the last three months of the 
season supplies of all kinds, of flour are apt to diminish. 
The question, however, is whether this will be the case this 

ear. A forwarding of delayed supplies may introduce an 
innovation in this respect in 1918. Reports have been in 
circulation that Western mills will be allowed to increase their 
output. The Milling Division of the Food Administration 
has issued orders for an immediate increase in the output of 
flour, according to the head of that division. The millers 
may return to a basis of 90% of the average output of three 

ears. Several hundred flour mills of Ohio and other States 
_a the Central Valley have resumed operations grinding 
wheat. 

Wheat has been firm. There is a steady demand with 
light supplies. That is, of course, well understood. On the 
other hand, the outlook for new winter wheat is favorable. 
From the Southwest comes cheerful news as to the appear- 
ance of the plant. Everywhere it looks better, it seems, 
except in Texas and Oklahoma. Even there recent rains 
have no doubt been beneficial. Judging from present 
appearances the winter killing in the Southwest has been 
the smallest for years past. The reports that the flour mills 
of the West will be allowed to increase their production is 
taken to mean that before long the movement of wheat 
in this country will increase. Advices from Minneap- 
olis say that Northwestern farmers will receive all 
the seed they need this spring at a reasonable price 
under the direction of the Government Food Administration. 
Already more than 200 cars of seed wheat have been sent 
by the Government from Minneapolis to Iowa, Michigan 
and Nebraska. Between 500,000 and 600,000 bush. are 
held in reserve in the country elevators of North Dakota 
and South Dakota, with a view to using this seed wheat later 
on. The Government will see to it that this wheat gets to 
farmers who need it at a price only slightly over the fixed 
price of wheat on a commercial basis. Advices from the 
United Kingdom lay stress on the fact that world shipments 
were fair and that the floating quantity is well maintained. 
The weather there is mild and soil moisture is plentiful. 
Vegetation is progressing rapidly. Plowing is also being 
pushed and the indications point to a big acreage. The 
area under spring wheat is being increased. The out- 
look for winter wheat is good. The supply of potatoes 
is plentiful. In France the weather is favorable for 
crop developments. At the same time foreign arrivals 
are moderate and the native movement inadequate. Pre- 
parations for spring sowing are well under way and the spring 
wheat acreage has thus been increased 800,000 acres as 
compared with that of last year. Nitrate supplies from Chile 
are rather large. Flower mills are operating slowly. In Ar- 
gentina the weather has been good; that is, clear and 
mild. Unfortunately the movement from the interior is 
still hampered by a railroad strike. The troops last Satur- 
day had to repel the strikers. They made a demonstration. 
At the same time the railroad tie up is not general in Argen- 
tina, and a no further trouble from riotous strikers is feared. 
In Russia the crop outlook is said to be bad. The winter 
has been severe. Not only has there been heavy freezing 
but there has been a lack of snow covering. The acreage 
was reduced, moreover, owing to internal difficulties. There 
are said to be no stocks at the Russian ports. In the 
Scandinavian countries the acreage was small and the 
weather is bad. Stocks there of all kinds of grain are small 
and foreign arrivals are moderate. In Italy the weather 


has been clear and cold. Reports from the interior are 
satisfactory as to the crop outlook. 
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rationing has been further reduced. The manufacture of 


macaroni is prohibited, except by license. Native supplies | 


of wheat are small and foreign arrivals are moderate, though 
some is coming from Argentina. In North Africa the crop 
outlook is generally favorable, although Lmanaons,§ and sowing 
in Morroceo have been retarded by unfavorable weather. 
Rain is wanted. Yet North Africa continues to export. 
In South Africa the weather is favorable. In the Balkan 
States, if the fact is of any interest nowadays, weather and 
crop accounts are uniformly good. In the United States, 
herculean efforts will be mad e to raise an extraordinary crop. 
The nation is alive to the importance of big grain crops, not 
only for this country but for the use of the Allies. At pres- 
ent, however, the visible supply in this country is only 
9,739,000 bush., against 10,547,000 a week ago and 59,- 
666,000 at this time last year. The Liverpool ‘Corn Trade 
News” says latest advices confirm reports that North Amer- 
ica still has for export 120,000,000 bush. of wheat for ship- 
ment during the next five months. This quantity will be 
reinforced by Argentina, India and Australia, where reserves 
are large. In the United Kingdom the crop outlook is ex- 
cellent, with the acreage large. Samples of new River 
Plate wheat are fully up to expectations, and some of 
this fine grist is now being milled in Liverpool. The 
British weekly consumption has been greatly reduced; 
also in France and Italy. In the United King- 
dom remarkably fine favorable weather prevails, and 
agriculture is Lavine a fine start. Plowing continues 
and much grassland is being utilized. Potatoes remain 
plentiful and millers’ requirements are being met. The 
United States Food Administration makes the statement 
that from July 1 1914 to Jan. 1 1918 this country exported 
to the European Allies sufficient food to furnish complete 
yearly rations for 57,100,933 people. The ‘‘call rule” for 
grain “‘to arrive,’’ established in 1906 by the Chicago Board 
of Trade, is held by the Supreme Court not to be in restraint 
of trade under the anti-trust law. According to the figures 
made er exports of grain and cereals, including flour to 
the Allied countries and for Belgian relief work, totaled 
553,429 tons for the month of February. Of this, 174,847 
tons were made available for shipment abroad since Feb. 22, 
when the Food Administration announced that the most 
critical situation in its history was faced by the United States. 
It is stated that the outlook now is much more favorable 
than it was ten days ago, with indications that the mini- 
mum of 800,000 tons of foodstuffs fixed for export to Great 
Britain, France and Italy will be met and probably passed 
during the month of March. The quantity left in farmers’ 
hands in this country on March 1 is 111,272,000 bushels, 
or 10,622,000 bushels more than at this time last year. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hs Oe a ccicccoks cise ente taste atc cts.226 226 226 226 226 226 
Deb: DOE cin d a dtkmwansie'n Seemed 229 229 220 220 229 #229 


Indian corn has been about steady for future delivery, 
but quite strong for the cash article. The weather has not 
been favorable for the movement of the crop, especially 
soft corn. Part of the time it has been too wet and warm. 
There has been quite a good demand for the better grades of 
corn at Chicago. There are no detailed reports of export 
business, but there is an impression that about half a million 
bushels are being sold daily. Cash rye has sold at as high 
as $2 79, rising 2 cents on the 4th inst. to a new high record. 
Arrivals of corn at Chicago have been on the whole rather 


moderate and industries have been active buyers. They 
have been taking the high moisture content grades. Dryers 


have been buying the low moisture. The demand much 
of the time has exceeded the supply. There have been some 
fears of another car shortage. Certainly the West is clamor- 
ing for more cars. The Illinois Grain Dealers’ Association 
reports that 65% of the crop is still on the farms and in eleva- 
tors. It adds that in the central belt one-third of the crop is 
badly damaged; also that with average spring weather no corn 
will be moving three weeks from now; farmers will be too busy 
with other work. Meanwhile it states that cars are des- 
perately needed in order to avert serious losses. Last week 
the visible supply in the United States increased only 
1,000,000 bushels, although receipts at primary points were 
13,800,000 bushels, being the largest of the season. The 
visible supply in the United States is only 8,949,000 bushels, 
against 12,931,000 a year ago. In Argentina the outlook for 
the crop is favorable and harvesting will begin this week. In 
this country interest centres largely on the question of cars. 
East is endeavoring to release as many cars as possible for 
service in the West. Chicago advices say that the car situa- 
tion is not so bad as it was a month or six sweeks ago, but 
that there is still a decided shortage in most sections of the 
corn belt. It is now stated that between 500,000 and 
850,000 bushels of corn are to be taken daily from the Middle 
West for the next three weeks for shipmnet to the Allies. 
On the other hand, of course speculation is limited. There 
has been some scattered buying for a turn. To-day prices 
eased slightly. They show a trifling rise for the week, how- 
ever. ‘The corn reserves in farmers’ hands on March Ist 
amount to 1,292,905,000 bushels, or more than 500,000,000 
bushels larger than a year ago. The quantity and quality, 
however, are two very different things this year. Unfor- 
tunately there is too much wet corn. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 


Sat. 
Wo. 3 yellow. ..-...------------- 19444 194% 198% 198% 198% 198% 





DAILY CLOSING PRICES OF CORN eit gag IN CHICAGO. 


. Mon. Tues. ed. Thurs. 
March Srey in elevator ___-_cts_ 13 % 127 137 i 


PU Siersern 127 ovale 
May delivery in elevator_____._.- : 127 127% 127% 127% 


Oats have advanced on a good demand and light supplies. 
There is an impression that the export business amounts to 
about half a million bushels a day. Details, however, are 
lacking. With rye me pesening anywhere from 2 to 6 cents 
per bushel a day, oats have not behind much, although 
there has been no sensational rise. The vital fact is that 
offerings have been light and the demand incessant. Also 
improved railroad conditions in the East have helped to 
strengthen prices. Certainly there is a demand for lus 
supplies, wherever and wherever they can be got at. he 
A le supply in the United States last week increased 609,- 


bush. as against a decrease last year of 1,155,000 bush. 
But this does not alter the fact that the total supply is re- 
grettably small. In fact it is still only 13,947,000 bush. 
against 39,702,000 a year ago. In Canada, moreoever, 
it is only 8,521,000 bush., against 21,063,000 last year. 
Last week the Canadian supply fell off 281,000 bush. ith 
No. 2 rye at $279 in Chicago and $278 at Minneapolis 
holders of oats as already intimated have been more con- 
fident than ever. Prices of oats at Chicago have also been 
strengthened by the rising quotations at Minneapolis and 
Winnipeg. But in any event the cash position is strong. 
The fear is that receipts at any time may decrease ehanote 
from the urgent necessity of marketing the corn cro 
as rapidly as possible to save losses on wet corn. Even now it 
is said to be hard to get cars to move oats. At the same 
time there were rumors now and then that the embargoes 
against shipments to the East will soon be lifted. Natu- 
rally such rumors have tended to strengthen Western prices. 
On the other hand, it is supposed that the movement of 
oats later on may increase materially when the corn move- 
ment falls off. And the Eastern embargo has naturally 
tended to restrict the Eastern demand at Chicago. At 
times,'too, premiums in the sample market have eased some- 
what. Liverpool advices state that European crop prospects 
are good. j somdert Aeon surplus is placed at 50,000,000 
bushels of fine quality. Native offerings continue fair and 
American clearances are well maintained. Though Canada 
is shipping but moderately, Liverpool’s stock of foreign 
sorts is good and the floating quantity is well maintained. 
American reserves are believed to be large and economy in 
the usage will afford a larger exportable surplus than ex- 
pees. To-day prices declined somewhat, but they are 
igher for the week. Farmers reserves on March 1 are 
101,000,000 bushels larger than a year ago, the present 
total being 595,000,000 bushels, never equaled except after 
the big crops of 1912 and 1915. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards__cts_105-106 105-106 10544-106% 106-107 10632-10756 108 
No. 2 white__..105-106 105-106 10544-106% 106-107 1064-107 108% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Mon. Tues. Wed. Thurs. Fri. 


Sat. 
March delivery in elevator_...cts. 89% 90% 91 91% 92% 91% 
May delivery in elevator____.._-- 87% 88 89% 89% 89% 89% 


The following are closing quotations: 





FLOUR- 
Spring eda eidme dia $10 75@$11 25| Hominy (100-lb. sacks) -..--$5 95 
I ie eee cette: 10 85 11 15| White granulated_.__...----. 597% 
0S REIS ae AE 10 90 11 25} Yellow granulated, in barrels. _. 
BOGE onuanecama 14 75 16 00| Barley g Portage barley: 
Corn meal, sacks 195 Ibs., yel- Sl gee ipa are 0 25 
low, kilm dried, export..--.- minnul SS GY Ff Sepa 9 40 
Fine yellow feed.._.-..---.-- 5 15 Nos. 2-0 and 3-0..-.-..-.---- 10 40 
a a a as dad 5 90 RN ti atl on sel 10 55 
GE th wccnudbouteawaamt ‘aie Coarse, Nos. 2,3 and 4-.-.. 7 65 
oi dae 6 05| Oats goods—Carload, spot del. 11 40 
GRAIN. 
Wheat— Oats— 
a ee ac $2 26 NS EE EE oe $1 08 
ee. 2 ee. sel awkok 2 29 Oe 2 108% 
No. 1 Northern ......... 2 28 ie, © WE wcuvendcakas 1 08 
Corn— NP Ee 1 08 
Pe i i edie cake nom Barley— 
. ty ” RRRRGReRRsrer 218 CS ES $1 95 2 00 
Ds et EE cadéimiameace 1 98 EE 200@ 2 30 
Se ger ph ancateegs 1 93% | Rye— 
DEERE Ccccnmuddmend 2 30 I oe ee 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Recetpts at—| Flour. Wheat. | Barley. | 


Corn. | Oats. Rye. 








—$—__—___—- oe — 


bbls.1961bs. bush. 60 lbs .|bush. 56 lbs. bush. 32 lbs ..bush.48bs .\bush .56lbs. 


Chiecago__.-..| 270,000 156,000! 3,578,000) 3,007,000 540,000) 72,000 











Minneapolis - 914,000; 1,322,000' 1,165,000 940,000) 216,000 
Duluth. -_--- | win 53 ,000 8,000 3,000 13,000) 2,000 
Milwaukee -_-! 22,000 48 ,000 428 ,000 843,000 432,000) 94,000 
Toledo.....- 5 13,000) 93,000 136,000 2,000} 16,000 
Detroit... --.- 6,000 - 16,000) 154,000 57,000 ocidaae ~ \otealewal 
Cleveland --- 18,000 10,000 62,000 135,000 1,000) ; ° 
St. Louis.__- 73,000 172,000 1,240,000 278,000 26,000! 10,000 
POOTte: .. «<<<<! 43,000 14,000; 1,337,000 598 ,000 31,000) 4,000 
Kansas City.| ----- 185,000; 2,016,000 459,000, -.-.-.-- os ah ihe 
Omaha... Bt tee ee 48,000, 2,431,000 SEG BG cawehed | | essses 
Total week’18) 432,000 1,630,000 12,669,000) 6,980,000) 1,985,000) 414,000 
Same wk. °17 513,000 4,516,000) 5,003,000) 4,563,000) 1,157,000; 152,000 
Same wk. ’18\ 428,000 8,838,000) 5,741,000) 4,839,000 1,996,000, 239,000 
Since Aug. 1- | | | 
1917-18___-| 9,886,000 129,084,000, 123,318,000 210,339 ,000 24,341 ,000 18,637,000 


1916-17 
1915-16-- 


__/11,297,000 262,826,000 137,516,000 183 ,167 ,000 66,680,000 17,445,000 
13,015,000 388 ,655,000:148 396,000 127 ,312 ,000 84,316 ,000 18,244,000 
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a 
Total receipts of flour and grain at the seaboard ports for | , Summary— 
Pec RRP Rane 9,739,000 8,949,000 13,947,000 1,225,000 4,343,000 
the week ended Mar. 2 1917 follow: pe Netra 15,476,000 19,000 8,521,000 “000 
| | | Total Mar. 2 1918-..-- 25,215,000 8,968,000 22,468,000 1,226,000 4,393,000 
messin | View | Wrest. | _Corm._| _Cee_| Peri | _Pee._| Total vob. 33 1918-----27 421-000 1.308.000 22,140,000 1500-000 2.512-008 
} } To . 3 1917 coscee 80 290 ’ * ’ ’' , , 
Barrels. Bushels. Bushels. Bus: - | Bushels. | Bushels. : / z 
NewYork...| 7192,000 nels. | 4.0001 270,000! 667.0001 -"ot.o00 | Total Mar. 4 1916_---- 94,123,000 24,617,000 35,958,000 2,400,000 3,008,000 
Philadelphia _| 31,000 60,000 23,000 000, 44,000 22,000 ——_ 
Baltimore sald 100,000 98,000 97,000 128,000 _-_---| 61,000 
"port News. a:  <eaa:  ) opaee d Lge tee Rigtce CAEN 
New Orieans-/ 101,000 30,00 GH.000, “s8gog oe) oo THE OFF OO 
tr ~“-<- ® ’ , , i eM ww wee : : 
Seven... 78/000 cmeaee 3,000, 114,000 +3000) 2,000 New York, Friday N ane March 8 oye 
Total week’18| 516,000 539,001 _195,000|_1,214,000' 617 seal 179,000 The unp -_ advance which m taking p 
o wee: ’ A él ’ A 1 d | , ; 1 ; ; 
Since Jan.1°18| 4,022:000| 6,475,000 1,775,000, 14:723.000| 1,614000. 1,375,000 | 12, prices for drygoods continues, and despite the efforts of 
Week 1917_..| 3945000 4.421,000| 1,692,000, 2,280,000 ‘623,000 234.000 | mills and mill agents to check the demand for goods, mer- 
Since Jan.1'17| 3,268,000) 39,213,000! 16,297,000 18,612,000] 4,861,000 2,486,000 














* Receipts do not include grain passing through New Orleans for,foreign ports 
on through bills of lading. 


»~ The exports from the several seaboard ports for the week 

















ending Mar. 2 are shown in the annexed statement: j . 
Wheat. Corn. Flour. Oats. Rye. | Barley- . 
Bushels. | Bushels. |Barrels.| Bushels. |Bushels.|Bushels.|Bushels 
New York... -.-- 435,902| 18,083|126,416] __ 3,765|216,088|249,762|197,725 
Baltimore -__-__- SERA. <nccnnd anbine 403,049]127,076| -.-...| ------ 
Newport News.---| | -----.] ------ 2... Se ee pee 
Total week... _- 646,227| _ 18,083|130,916| 722,814|343,364|249,762] 197,725 
Week 1917_.--__-13,788,673!1,105,353'142,566'1,401,142'182,924'156,344' 7,170 


























The destination of these exports for the week and since 
July 1 1917 is as below: 
































‘ 
Flour. Wheat. Corn 
Ezports for Week, 
and Since Week Since Week Since Week Since 
Mar. 3| July1 Mar.3 July 1 Mar. 3 July 1 
1918. 1917. 1918. 1917. 1918 1917. 
Barrels.| Barrels. Busheis. Bushels. Bushels. | Bushels. 
United Kingdom_|122,462! 1,435,126 362,160; 22,880,383 17,455| 4,291,611 
Continent... - 4,500; 2,256,262 284,067) 25,348,555}  -. _-- 4,249,362 
So. & Cent. Amer. 920 | Fh era 7 8 417,256 
West Indies____- 3,034 Se. . sconces 7,282 514 168,841 
Brit.No.Am. Cols} _...-_- is RE Raucci eas, ale ie all Sar 
Other countries__} _..__- DEL |. éewone 32,190 106 5,689 
_____ Sees 130,916) 4,328,440 646,227) 48,288,164 18,083} 9,132,759 
Total 1916-17___ .!142,566! 9,661,941! 3,788,673/|187,995,641/1,105,353'33,121,243 





The world’s shipments of wheat and corn for the week 
ending Mar. 2 1917 and since July 1 1917 and 1916 are 
shown in the following: 






































Wheat. Corn, 

Exports. 1917-18. a1916-17. 1917-18. a1916-17. 

Week Since Since Week Since Since 

Mar. 9. July 1. July 1. Mar. 9. July 1. July 1. 

Bushels Bushels. Bushels. Bushels. Bushels. Bushels. 
NorthAmer*| 5,406,000|191,879 ,000/240 686,000 ,000| 16,530,000) 32,547,000 
ESS “gp Se Be oeeeeee 8 aie Set ST a: 4 ae 
ER EE EE EEE ig SC CE Re eee Tie amen 
Argentina _- 824,000) 13,884,000) 48,580,000} 226,000) 14,611,000) 86,518,000 
Aust ines nt Sr Pek  cgeckeil - Sembascal  sobvecce 
India _.___- Se BERET SOME ccwoscl cescsccel stscness 
Oth .countr’s 84,000} 2,134,000) 2,936,000 70,000; 2,561,000) 4,698,000 
Total ____! 7,194,000/249,175,000/354,772,000' 597,000! 33,702,000/123,763,000 





* North America.—The Canadian Government has officially prohibited the 
ssuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 4 ~ i 
t. The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 


























Wheat. Corn. 
United United 

Kingdom. | Continent. Total. Kingdom. | Continent. Total. 

Bushels. | Bushels. | Bushels. Bushels. Bushels. Bushels. 
Mar. 2 1918__|Not availa|ble 
Feb. 23 1918__|Not availa|ble 
Mar. 3 1917__}Not availa|ble 
- Wo  % Qe Oe 51,976,000) __.._-- nl wana ne =e 15,377,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Mar. 2 1917 was as follows: 

GRAIN STOCKS. 








Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
- of ee 346,000 67,000 491,000 81,000 708,000 
ge ,000 2,000 55,000 Se -) -emdaone 
p, eee 23,000 12,000 129,000 17,000 171,000 
lS sees alia 117,000 52,000 192,000 138,000 2,000 
I 6 es ge Bat Rata eS age 2 
ae 197,000 377,000 794,000 18,000 688,000 
Galveston __ 5,000 BEG). Sian 45,000 205,000 
Buffalo ____ 3,980,000 27,000 283,000 93,000 358,000 
Toledo ____- 308,000 23,000 162,000 TOE te anaes 
li A SE ET aA 92,000 63,000 159,000 SAS  nconee 
I Sa 1,020,000 2,627,000 6,229,000 (186,000 497,000 
“ERE Sai aaa i aie 31,000 11,000 50,000 000 263,000 
ian ii ile ei 838,000 55,000 26,000 27,000 328,000 
774,000 578,000 1,617,000 488,000 1,072,090 
I an 34,000 293,000 95,000 5,000 6, 
Sarees 962,000 1,850,000 947,000 ae écces 
a 22,000 222,000 ee oe ae 
Indianapolis _..____.__._- 70,000 472,000 253,000 UD > eceea ae 
I a 216,000 1,301,000 624,000 15,000 45,000 
Total Mar. 21918... .- 9,739,000 8,949,000 13,947,000 1,225,000 4,343,000 
Total Feb. 23 1918_.._- 10,547,000 7,949,000 13,338,000 1,559,000 3,766,000 
Total Mar. 3 1917__.-_- 44,916,000 12,931,000 36,746,000 2,014,000 4,474,000 


Total Mar. 4 1916__.__ 63,555,000 24,605,000 20,265,000 2,377,000 2,810,000 
2 ‘Note Bonded grain ~~ meeaas shoves Oats, 42,000 Boston, 2,000 Duluth: 
, 44, ushels, against 2, J in 1917; and barley, 132, in New York; 
total, 132,000, against 656,000 in 1917. mee neon 4 ni done tg 











f PML ha tel Oe dg 
aenealea— de ho Ane 4 Wy . a ‘qf errs s; aint | ° wa 
Se 14,000 19,000 301,000 1, 50,000 
Ft. William & Pt. Arthur.. 5,240,000 —______ 5,191,000 i Saatesane 
‘ia | Raa SE eigen 
Other Canadian___......- / | a oO ee eee 
Total Mar. 2 1918....-. 15,476,000 19,000 8,521,000 1,000 50,000 
Total Feb. 23 1918__.__ 16,974,000 14,000 8,802,000 1,000 46,000 
Total Mar. 3 1917._ .- 35,374,000 10,000 21,063,000 19,000 131,000 
Total Mar. 4 1916__._- 30,568 ,000 12,000 15,693,000 23,000 198,000 


chants are still trying to place large orders. The Govern- 
ment continues to absorb supplies wherever available, and 
buyers for civilian account, in order to have their orders 
accepted by manufacturers, are rapidly bidding the market 
up. There have recently been intimations that the Govern- 
ment would change its method of purchasing goods by making 
public various awards so that buyers for ordinary use will be 
able to form a better idea as to what quantity mills will have 
to offer them. The active competition among various 
Government departments for supplies has also much to 
do with the recent sharp advances in values, and which 
seared many civilian buyers into purchasing far ahead. 
Mills on the other hand in addition to marking up prices have 
been discouraging the placing of large orders for future 
delivery, and many have refused to accept any further 
business of this character. As a result of a freer movement 
of raw material and fuel, conditions at mill centres are 
improving though production is not increasing on as large 
a scale as manufacturers would like. The labor question is 
far from satisfactory, and it is feared that the next army 
draft which is expected to take place within a few months 
will make the situation more acute. Mill agents are paying 
more than usual attention to the financial standing of 
purchasers, as in view of the record high prices a much larger 
amount of capital is required to carry on business than 
ordinarily. While advices from. retail centres are 
not altogether cheerful, they are not discouraging 
as there has not been any marked indication of 
curtailment in the inquiry for goods. Prices, however, for 
goods sold across the counter have not kept pace with the 
upward movement in whosesale markets, and consequently 
consumers have not as yet felt the full effect of the strained 
situation. The sharp advances have revived talk of Govern- 
ment “fixed” prices, and in some circles it has been intimated 
that there is still a possibility of Federal control of both 
prices and production. A more active inquiry is reported for 
export account as the trade is becoming more accustomed to 
the various regulations. Freight room is said to be less 
difficult to find and especially when there is no question as 
to the ultimate destination of the goods shipped. 
DOMESTIC COTTON GOODS.—Staple cotton goods 
have ruled firm and active with manufacturers unable to 
satisfy the demand from Government and ordinary sources. 
Notwithstanding the fact that many mills have withdrawn 
fabrics from sale and placed them on “‘at value’’ basis, there 
is no subsidence of the inquiry. The advances that have 
recently taken place in prices exceeded expectations, but as 
it is generally believed that further upward revisions are 
inevitable buyers continue in their efforts to place as large 
orders as possible. Large sale of gray goods have been made 
during the week for both nearby and future delivery. _In- 
quiry for denims has likewise been active, and liberal-sized 
orders are reported to have been placed for Government 
account. Sheetings, as a result of light supply and heavy 
demand, have advanced from two to four cents during the 
past few weeks. Ginghams are well sold ahead, and many 
mills manufacturing bleached goods have refused to accept 
any further business for delivery this side of July next. 
Gray goods, 38-inch standard, are quoted 16%c. 
WOOLEN GOODS.—Markets for woolens and worsteds 
continue quiet due to the scarcity of supplies. Prices rule 
very firm, and in view of prevailing conditions as regards 
raw material and the wage question, no lowering of values 
is looked for within the near future. While business in 
dress goods continues inactive, demand exceeds offerings. 
Although mills have been unable to supply any additional 
fabrics for spring wear, clothing manufacturers have been 
able to secure limited amounts from jobbers. Mills con- 
tinue to be very busily occupied with Government work, 
and many still have large unfilled orders on their books. 
FOREIGN DRY GOODS.--Trade in linen markets 
continues moderately active. There is a good inquiry for 
remaining supplies, and despite the sharp rise in prices, 
holders are unwilling sellers. A number of linen houses 
are having their road salesmen make their usual March 
trips, but instead of showing linens, they are offering various 
cotton substitutes. Few holders of pure linens are anxious 
to sell as they realize that as stocks continue to decrease 
prices will advance. During the past six weeks prices have 
advanced virtually 50% with further upward revisions likely. 
Advices from abroad are not encouraging as production 
is not increasing, and there is no likelihood of shipments 
being resumed within the near future. Cotton substitutes 


are likewise becoming scarce with prices advancing. Noth- 
ing of new interest has developed in the market for burlaps, 
quietness prevailing with prices steady. Light weights are 





quoted unchanged at 17.50c. and heavy weights at 21c. 





Mar. 9 1918.] 


THE CHRONICLE 


1051 








STATE AND CITY DEPARTMENT. 
The Chronicle. 


PUBLISHED WEEKLY. 
. Terms of Subscription—Payable in Advance 





EE os, si neec aearakbmasdebanpeochbakhdsinansesensees: dupes necks $10 00 
NE END, oi Ainoncc bdetdbhceaceaebuceesberedbntnbindbecenecctincdesws 6 00 
pean Subscription (including postage)......................-.-.-. 13 00 
European Subscription s1x months (including postage)............... 750 
Annual Subscription in London (including Mi ibtiicscuscosusias £2148 
Six Months Subscription in London (including postage) .............. £1 11s 
Canadian Subscription (including postage) -........................---- $11 50 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly} 
RAILWAY EARNINGS (monthly ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 





Transient matter per inch space CUE Geree INE os. . nncccscccccescs $4 20 
Thre > ia ths ds et Dasadiaisebeebsaeen aboaee 39 rt 

ree on BGS) occscccccopcececce 
Banding Buginess Cards ' ia” (ae 50 00 
Twelve Months (52 times)..cccccceeses----- 87 08 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 736. 
LONDON OFfFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 








MUNICIPAL BOND SALES IN FEBRUARY. 


An increasing demand for municipal bonds has sprung u 
recently among dealers and generalinvestors but this, it is 
stated in bond market circles, is due mainly to the com- 
paratively small number of offerings, attributable to a large 
extent to the effectivensss of the work of the Capital Issues 
Committee of the Federal Reserve Board in curtailing new 
issues of bonds. A further falling off in the supply of such 
securities is looked for now that the Committee has announced 
that the minimum size of any municipal issue which it will 
pass upon in furtherance of its task of determining what 
ang oe issues shall be classed as covering essentials, is to 

$100,000 instead of $250,000. One of the first loans 
which the Committee voted against was a $200,000 block 
of park bonds proposed by the City of Cleveland, Ohio, 
along with water, electric light and street bonds, the whole 
aggregating $1,550,000. The bonds were offered for sale 
Jan. 31, but no award was made until notification had been 
received from the Federal Reserve Board that the issue had 
been approved by the Capital Issues Committee. The bonds 
were finally awarded on Feb. 1. The Committee then 
reconsidered its decision and decided that expenditures for 
park improvement purposes were not vital at this time, and 
eel it was a mistake to authorize the issuance of these 

nds. 

It has been found by municipalities offering bonds for 
sale with the approval of the Capital Issues Committee 
that such approval has materially enhanced the salability 
of the securities. 

New issues of long-term municipal bonds placed during 
the month of February show a total of $21,548,350, 
compared with $25,956,360 in Feb. 1917 and $20,889,494 
in Jan. 1918. For the two months of 1918 the total of bonds 
sold was $42,437,844 while for the same period in 1917 it was 
$65,966,211. There was also reported by us in these columns 
last month the disposal of over $2,900,000 of bonds in 
addition to the $21,548,350 mentioned above, but these 
were sales made in a previous month and not reported until 
February. 

The State of Massachusetts on Feb. 11 sold two issues of 
414% bonds, aggregating $1,500,000 and four issues of 5% 
bonds amounting to $1,445,000, at 100.03, while in Feb. 
1917 it sold 12 issues of 4% bonds, totaling $4,024,100 at 
100.84. The City of Cleveland 5% bonds referred to above, 
aggregating $1,350,000, were disposed of at 100.79. A 
year ago in March this city sold a block of 4%% bonds 
amounting to $4,400,000 at prices ranging from 101.051 to 
103.89. Other important sales made during February were 
as follows: 


Int. Int. 
Place— Amt. Rate. Price. Place— Amt. Rate. Price. 
$ % $ % 
Albany Co., N. Y.-150,000 4% 100 Flint, Mich_..---- 201,134 5% 100.546 
Altoona S. D., Pa_-150,000 444 100 Harrisb’g 8. D., Pa_441,000 4% 101.184 
(SE i eee 108,000 5 100.57 | Jasper Co., Tex_...500,000 5 95.25 
Broome Co., N. Y-150,000 5 101.69 | Jefferson Co.,N. Y.200,000 5 173.512 
Canton, Ohio-----/ (288,507 544 103.847| Paterson, N.J_.---254,000 5 101.421 
\ 44,597 6 101.40 | Polk Co., lowa.-..237,000 5 101.012 
Canton S. D., Ohio_191,000 5 100 | Red Bank, N.J_--{175,000 5 100.32 
Charlotte, No. Car_100,000 -.. 101.020) \ 20,000 5 100.54 
Chicago (So. Park | St. Paul, Minn_....300,000 5 101.28 
Dist.), Ills_.....560,000 4 94.11 | Syracuse, N. Y...-154,000 5 103.234 
Covington, Ky.--.250,000 5 100 | Twin Falls, Ida___.375,000 6 101.54 
Dickens Co., Tex_.400,000 5% 96.75 | Wilmington, N.C_.100,000 5% 101.181 


The amount of unsuccessful offerings each month of bonds 
bearing 4% and 5% and, in a great many cases, 54% 
interest, still runs up into the millions. In February they 
aggregated $8,500,000, including the $5,000,000 444% 
highway issue of the State of California, which was also 
offered in January, when the total of unsuccessful offerings 
reached over $10,000,000. Included herein was a block of 
$1,000,000 434% City ofjCincinnati bonds. Being unable 
to dispose of the issue at 434%, the City Council advanced 
the rate to 5% and the bonds were disposed of on Mar. 1 to 
a syndicate at 102.09. Among the large offerings that failed 
last‘ month; were: Cochise Co., Ariz., $1,000,000 5's; 
HudsonjCo. N° J.,£$455 ,000]4 14s; alent} Irrigation Dist., 





Ore., $600,000 6s; Caldwell Co., Tex., $250,000 5s, and 
Drumbright (Okla.) School District, $235,000 5s. 

The amount of temporary securities, or commonly spoken 
of as short-term loans, negotiated in February amounted to 
$49,830,413 and included $35,886,818 revenue bonds and 
bills, and corporate stock notes issued by New York City. 
Of New York City’s total, $20,000,000, were offered at 
public sale on Feb. 8, the result being that $10,000,000 matur- 
ing May 10 1918 were disposed of on a 4.31% basis and 
$10,000,000 maturing May 20 1918 on a 4.32% basis. A 
week later the city a block of $10,000,000 revenue 
bills falling due $5, 0,000 June 4 and 5 1918, on a 4.50% 
basis. Another offering of revenue bills will be made on 
Mar. 12 when $8,000,000 will be offered together with 
$12,000,000 corporate stock notes. Further particulars 
will be found on a subsequent page of this Department. 

Sales of Canadian debentures in February reached a total 
of $7,067,055, including two large Provincial loans, one of 
$1,000,000 by the Province of New Brunswick and the other 
of $3,000,000 by the Province of Ontario. The City of 
London, Ont., also placed a $1,000,000 issue last month. As 
previously stated by us in these columns all Canadian loans 
must first receive the approval of the Minister of Finance 
before they are issued. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 


ee 1917. 1916. 1915. 1914, 


3 $ 3 $ 
Permanent loans (U.S.)_.21,548,350 25,956,360 37,047,824 42,616,309 37,813,167 
*Tempor’y loans (U.S.)__49,830,413 29,253,554 35,586,640 23,962,713 29,103,021 
Canadian loans (perm’t). 7,067,055 1,164,028 3,043,193 20,055,539 38,923,527 
Bonds of U. 8. Possess’ns_ None None None 889,000 None 


BRU scncneewncesete 78,445,818 56,373,942 75,677,657 87,523,561 105,839,715 


* Includes temporary securities issued by New York City, $35,886,818 in Feb. 
1918; $23,750,000 in Feb. 1917; $30,493,538 in Feb. 1916; $16,966,624 in Feb. 1915, 
and $23,851,081 in Feb. 1914. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during Feb. 1918 
were 202 and 254, respectively. This contrasts with 335 
and 503 for Feb. 1917. 

For comparative purposes we add the following table, 
showing the output of long-term issues in this country for 
February and the two months for a serious of years: 








Month of For the Month of For the 

February. Two Months February. Two Months 
ee $21,548,350 $42,437,844] 1904___._____- $7,951,321 $31,795,122 
eres 25,956,360 65,966,.211|1903_..-..---- 5,150,926 21,092,722 
| EROS 37,047,824 87,223,923) 1902_..-...... 12,614,459 23,530,304 
| RENEE 42,616,309 76,919,397|1901__----._-- 4,221,249 13,462,113 
een et A ae PF Oe 5,137,411 25,511,731 
EE 27,658,087 58,072,526|1899___....--- 7,038,318 13,114,275 
Sep 29,230,161 54,495,910) 1898__....--.. 9,308,489 17,456,382 
I fo eae 22,153,148 100,663,423 | 1897__.-..---- 12,676,477 23,082,253 
ae 18,604,453 34,923,931) 1896__._..__-- 4,423,520 10,931,241 
J 2 17,941,816 47,260,219|1895__.....--- 5,779,486 16,111,587 
RTE 60,914,174 71,857,142) 1894__..._.._- 11,966,122 19,038,389 
Ts cricdeva 37,545,720 47,705,866) 1893_....._-_- 5,071,600 10,510,177 
as 28,390,655 36,698,237 | 1892_._.....--. 7,761,931 14,113,931 
RS sso bree 9,310,631 17,746,884 





Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 

Cee 


NEWS ITEMS. 


Arkansas-Tennessee.—Boundary Suit Settled.—On Mar.4 
the U. S. Supreme Court handed down a decision deter- 
mining the boundary line between the States of Arkansas 
and Tennessee. The Court decided, it is said, that the 
dividing line is the middle of the main channel of navigation 
at low-water stage in the Mississippi River, as the bed 
existed at the time of the treaty with Great Britain in 1783. 
A commission will be appointed to fix the boundary. 

It appears the dispute arose from a sudden change in the 
Mississippi channel in 1876, at what is now known as 
““Devil’s Elbow.” 


Columbus, Ohio.—Bonds Declared Valid.—The $3,500,- 
000 bond issue authorized by the voters at the November 
1916 election (V. 103, p. 1719), for widening and deepening 
the Scioto River was declared to be valid, it is stated, by 
Judge Allread of the Court of Appeals. 


Denver, Colo.—U. S. Supreme Court Decides in Favor of 
Water Co.—For reference to decision of U. S. Supreme Court 
on March 4 in favor of the Denver Union Water Co., see 
item in our “General Investment News”’ section this week. 


Miami Conservancy District, Ohio.—Definitive Bonds 
Ready for Delivery.—The National City Co. of New York 
has announced to holders of the $15,000,000 544% 5-29-year 
serial bonds purchased in December by a syndicate headed 
by the above company, that definitive bonds of this issue 
would be ready for delivery at its office on March 7. 


New York City.—Assessed Values and Taz Rates for 1918. 
—The Board of Aldermen has approved the assessment 
rolls of real and personal property for 1918. The total as- 
sessed valuation for the five boroughs is $8,591,057 ,726, of 
which $8,339,642,851 consists of real estate (including real 
estate of corporations and special franchise assessments) and 
$251,414,875 of personal property. There is an increase of 
$85,093,851 in the real estate values, while personal property 
has decreased $167,741,440. The 1917 real estate values 
showed an increase of $46,726,639 and the personal an in- 
crease of $42,626,165 over 1916. The following table 
presents by boroughs the assessment of each separate class 
of property for this year and 1917: 
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REAL ESTATE. 


Boroughs— 1918. 1917. —Inc. or Dec.— 
(Ordinary real estate_$4,705,608,146 $4,679,692,596 Inc. $25,915,550 
Manhattan./ R. E. of corporations— 106,171,500 106,159,940 Inc. 14,560 
. (Special franchises... 282,825,592 302,494,867 Dec. 19,669,275 
(Ordinary real estate. 644,420,521 630,882,481 Ine. 13,538,040 
Bronx. -...- {R. E. of corporations. 49,610,750 47,405,500 Inc. 2,205,250 
(Special franchises --- 32,097 ,927 25,939,013 Dec. 3,841,086 
{Ordinary real estate. 1,703,039,741 1,666,307,845 Ine. 36,731,896 
Brooklyn __{R.E. of corporations. 31,114,490 30,061,045 Ine. 1,053,445 
(Special franchises ---_ 92,659 654 94,532,547 Dee. 1,872,893 
{Ordinary real estate. 527,916,480 510,032,993 Ine. 17,883,487 
Queens....{R.E. of corporations. 36,203,400 35,395,640 Ine. 307, 
(Specia! franchises_-- 27,479,195 24,436,374 Inc. 3,042,821 
{Ordinary real estate. 91,730,925 83,451,435 Ine. 8,279,490 
Richmond .{R. E. of corporations. 4,352,800 3,594,880 Ine. 757 ,920 
(Special franchises_-- 4,411,730 4,164,844 Ine. 246,886 


Manhattan. Bronz.*¢® Brooklyn. Queens. Richmond. Total." ** 

1918 __5,094,605,238 726,129,198 1,826,813,835 591,599,075 100,495,455 8,239,642,851 
1917. _5,088,344,403 714,226,994 1,790,901,437 569,865,007 91,211,159 8,254,549,000 
Inc’se_ 6,260,835 11,902,204 35,912,448 21,734,068 9,284,296 85,093,851 
TONG Sc aa pb Sivcininn. 0 sneha dba mene 52 cup ide el Catania 
Note.—The classification ‘‘real estate of corporations”’ is made in accordance with 
charter direction, and is not exactly what the title would seem to imply. In part it is 
improvements in streets and public places not assessed as a special franchise, and 
chiefly it consists of the private rights-of-way of public service corporations and im- 
provements on such rights Me way. Special franchises include the tangible property 
of public service corporations situated in streets and public places, together with the 
value of the privilege of maintaining and operating them there. «oe 


PERSONAL PROPERTY. 


—WNon-Res. Personal— 


bee ew Saze Law 
Resident Personal of ———-Corporation——— Section7, Section 7, 
Personal. Estates. Resident. Non-Res. Subdio.1. Subdiv. 2. 
Boroughs— % 3 $ $ $ & 
Manhattan— 
1918 _.__106,381,200 23,584,700 38,370,800 8,214,200 15,165,200 3,059,100 
ms 1917 ..._115,304,200 27,106,100 149,104,100 30,190,200 14,233,200 3,168,300 
ronx— 
1918.... 5,390,800 832,100 1,116,200 I 2 Sa seeker loa ae ceakae 
1917... §,420,900 742,600 3,244,900 ..~ “hagibae > pbwdae 
Brooklyn— 
918 ..._. 31,974,325 4,910,250 2,769,000 ae: < séecce 17,000 
1917 --_. 33,752,900 7,177,915 15,235,500 1,304,400 -..--- 32,000 
1918.... 6,117,350 944,550 816,500 DE ica eeeek. oO - Bareus 
1917..-. 5,191,850 1,104,450 3,763,500 aap ba * eeenwa 
Richmond— 
994,300 467 ,300 226,000  :? < geeiigh: ++ geeave 
1917.-.. 1,115,000 429,000 1,030,300 0 EE aa ee 
Total 1918_150,857,975 30,738,900 43,298,500 8,278,200 15,165,200 3,076,100 
—— 1917.160,785,450 36,560,065 172,378,300 31,999,000 er 3,200,300 
|” FRR a eS Si SI I RPS Re Na eee te ' SP eee 
Decrease .. 9,927,475 5,821,165 129,079,800 23,720,800 -___--- 124,200 
Manhattan. Bronz. Brooklyn. Queens. Richmond. Total. 
TOG6 ccuiu me 194,775,200 7,357,100 39,683,575 7,909,400 1,689,600 251,414,875 
BED ict aitbiaics 339,106,700 9,524,400 57,502,715 10,266,200 2,756,300 419,156,315 
Io ng ee | beens 
Decrease __144,331,500 2,167,300 17,819,140 2,356,800 1,066,700 167,741,440 


GRAND? TOTALS*® OF" REAL” AND PERSONAL PROPERTY. 

Manhattan. Bronz. Brooklyn.*~ Queens. - Richmond. Total. 
1918__5,289,380,438 733,486,298 1,866,497,460 599,508,475 102,185,055 8,591,057,726 
1917__5,427,451,103 723,751,394 1,848,404,152 580,131,207 93,967,459 8 673,705,315 
|” Sige ae 734,904 18,093,308 19,377,268 8,217,596 55,423,076 
I ots aS ey eesee - - “wieeeee 138,070,665 


With the above figures as a basis, the tax rates for 1918 
(given on the $100 valuation) were fixed by the Board of 
Aldermen on March 1. The new rates on real estate, which 
range from 32 to 34 points higher than in 1917, are the 
highest the city has experienced since consolidation. In- 
creases are shown in every borough in the city, the highest 
being in Manhattan and Richmond where the rate on real 
estate is 34 points above last year. For the first time in the 
history of the city the ae tax rate is kept separately. 
The 1918 rates for both real estate and personal property 
are as follows, 1917 figures being given for comparison: 





New York Bronz Kings Queens Richmond 

County. County. County. County. County . 
R.E. Pers. R.E. Pers. R.E. Pers. R.E. Pers. R.E. Pers. 
Tax rate 1918__2.36—2.33 2.40—2.37 2.40—237 2.41—2.34 2.46—2.43 
Tax rate 1917__2.02—2.02 2.08—2.08 2.07—2.07 2.09—2.09 2.12—-2.12 
Increase -..___- 34— .31 .32— .29 33 .—30 32— .25 .34— 31 


The aggregate amount of the 1918 budget is $238,123,- 
759 20, including $8,463,756 38 New York City’s propor- 
tionate share of the direct State tax. In addition there is 
to be included $900,000 in ‘“‘tax notes’? issued between 
Nov. 8 1917 and Dee. 31 1917, making a grand total to be 
raised for city purposes and direct State tax, of $239,- 
023,759 20. From this should be deducted $45,633,550 87, 
constituting revenues to be received by the city, leaving the 
net amount of taxes to be raised by general rates throughout 
the city, at $193,390,208 43. In explanation of the increased 
tax rates, City Comptroller Craig issued the following 
statement: 


The Borough of Manhattan pays nearly five-cighths of the entire taxes 
for the whole city. In addition to providing for the huge budget made up 
yy the preceding administration, it was also necessary to provide in the 
1918 tax levy for $900,000 of tax notes issued in the latter part of last year, 
for which no provision was made in the budget. 

If provision had been made in the budget for the salaries of the special 
police force and the expense of maintain ng the New York guard on the 
Acqueduct, the exhaustion of the ash removal appropriations, and other 

lar items, all of which should have been provid for in the budget, 
there would have been an increase of upwards of $3,000,000, the amount 
to be raised in this year's taxes, or about 4 points in the tax rate. As the 
result of this omission the 1919 tax levy will have to include what the 
previous administration omitted from the 1918 budget. 

The increase in the tax rate is due to an increase of $14,513,758 06 in the 
Spprépriesions for the city yyy sy an increase of $6,745,891 07 for 
pan nd Ly and $2,061,354 06 for the city’s share of the Queens Boulevard 

an pate tax = $5 468.756 38. 

© increase in the rate in Manhattan and the other boroughs was 
diminished two points by reason of the decrease in the smeuus neoviaes 
for tax deficiency requirements. The city’s share of the Queens Boulevard 
widening added 2.4 ints in the rate for all boroughs. There would 
have been added to this in the Borough of Queens, for this purpose, 21 
ints had not the Board of Estimate and Apportionment been permitted 
oy enecias Act of the Legislature to spread Queen’s share over a period of 
may widening of the Queens Boulevard was authorized by the Board of 
Estimate and Apportionment in 1911 and reauthorized as modified in 1914. 
The total cost, $4,122,728 11, covers merely the acquisition of a strip of 
ane 190 nea wits _-- Ldn Eg 2 The com kg the physical improvements 
e, so grea rtak 
until af the war, if ever. er that it cannot be unde en 
men ave appeared in the public press that the increa n the 
tax rate for 1918 is due to the falling off in the valuation .) arean rop- 
erty. This has decreased from $419,156,315 in 1917 to $251,414.875 for 


year. This is the result of the operation of the so-ca 
law, which increased the tax ‘on manufacturing ‘and other aa 





It is an error, however, to assume that the effect of this is to increase the 
tax rate for New York City, for the fact is that the State Comptroller’s 
office has estimated that the city’s share of this tax will amount to $3,- 
500,000, and this amount has been deducted from the budget requirements 
in fixing the amount necessary to be raised and included in the tax rate. 

The city of New York will probably lose about $200,000 this year under 
the operation of the Emerson law; that is less than one-quarter of a point 
in the tax rate. 

New York City.—Change in “Pay-As-You-Go” Policy 
Proposed.—As a result of a conference on Thursday of this 
week between City Comptroller Craig and a number of 
prominent investment bankers, a change will probably be 
made in the “pay-as-you-go” policy adopted by the city 
during the Mitchel administration, so that permanent im- 
provements that are not revenue-producing may be financed 
with serial notes running from one to five years. It is felt 
by the bankers and it is understood that their view is con- 
curred in by Mr. Craig, that this form of financing is the 
best at present, owing to the war conditions that are pre- 
vailing. 

In order to carry out this serial financing it will be neces- 
sary to have new legislation enacted at Albany, and a bill 
to this effect is expected to be introduced next week. 

The “‘pay-as-you-go”’ plan which was referred to in these 
columns at the time of its adoption in 1914, contemplated 
the financing of improvements authorized during the year 
1918 and subsequent years through the inclusion of the 
entire cost thereof in the annual budget of the city, excepting 
revenue-producing improvements. 

Until a plan of financing improvements in serial obliga- 
tions has been worked out and the necessary legislation ob- 
tained, the city will provide itself with funds by further sales 
of revenue bills. On Tuesday next another offering of 
revenue bills will be made. The amount to be sold is 
$8,000,000, and at the same time $12,000,000 corporate 
stock notes are to be offered. Further particulars of this 
offering will be found on a subsequent page of this Depart- 
ment. 


Application Made to Court for a Decision on City Debt.— 
Yesterday afternoon application was made to the Appellate 
Division of the State Supreme Court by Corporation Counsel 
Burr, representing Mayor Hylan, Comptroller Craig, Presi- 
dent Smith of the Board of Aldermen and the Board of 
Estimate and Apportionment to ‘“‘make a new and sub- 
sequent determination of the amount of debt incurred by 
the City of New York” for the Brooklyn-Manhattan and the 
Manhattan and the Bronx Rapid Transit Railroad, which 
may be excluded in ascertaining the power of the city to 
become otherwise indebted under the provisions of the charter 
putting a limit upon its borrowing capacity. 

It is said that attention was called to a provision of the 
charter which ‘‘enabled the Board of Estimate not to count as 
a debt any of the self-sustaining improvements of the munici- 
pality such as rapid transit lines, docks, &c., which were 
upon a paying basis.” 

Figures prepared by the Comptroller were presented to 
prove his contention that much of the money expended upon 
the Brooklyn and Bronx roads, built by the city, were now 
producing enough income to meet maturing obligations and 
hence to the extent that those roads are self-sustaining should 
be eliminated from the items making up the city’s indebted- 
ness. Decision on the application was reserved. 


New York State.—Legislature Proposes to Fiz Profits to 
Retailers.—The full text of a bill introduced by Senator 
Wagner of New York City approved by the Senate on Feb. 
27, giving power to the State Food Commission to fix 
profits to retailers, was published in our editorial columns 
last week, page 889. 


Text of Ice Supply Law.—In our editorial columns last 
week (page 889) we published the full text of the bill signed 
by Governor Whitman on Feb. 13 (Chapter 4), providing 
for the harvesting and storage of ice on the Hudson River, 
regulating the manufacture and sale of artificial’ice, &c. 


North Dakota (State of).—Funds for Investment in 
County Seed and Feed Bonds.—The Bismarck ‘Tribune’ 
of Feb. 15 published the following in respect to State funds 
available for investment in county seed and feed bonds 
for distribution among the farmers throughout the State: 


More than a million dollars will be available for investment in county 
seed and feed bonds out of the University and School land fund as a re- 
sult of the action of the University and School Land Board to-day in 
ordering appraisals in several counties in the State. 

Appraisals were ordered in Sheridan, Grant, Kidder, McLean, Stuts- 
man, Golden Valley and Mountrail counties, and sales had already been 
ordered in Mercer county. ms 

There is now available for investment in the University and School 
Land fund approximately $1,150,000. The Board has already obligated it- 
self to invest in school bonds at Grand Forks and Fargo and drainage bonds 
in Cass county to the extent of approximately $55,000. 

It is estimated that the receipts from the sale of lands in the county 
where sales and appraisals have already been orde will be sufficient 
to take care of the Board’s obligations for school and drainage bonds and 
for farm loans, and that all the money now available for investment can be 
used in the purchase of seed and feed bonds. 

By the State purchasing the county seed and feed bonds, the farmers will 
save 2% on their loans, for the State buys the bonds at 4% while the 
private and banking interests have been bidding 6%. The State, how- 
ever, will not be able to buy up all the bonds issued by the various coun- 
ties, as Commissioner of Agriculture and Labor John N. Hagan has esti- 
mated that the bond issues of al] the counties in the State to meet the seed 
and feed situation would total approximately $5,000,000. 

The action of the University and School Land Board this morning is 
also expected to release a large acreage for cultivation this spring. The 
sale of approximately 200,000 acres of land is expected before the close of 
the planting season, and it is possible that the purchasers of this land will 
be able to plant a large percentage of this land this spring. 


Ossining, N. Y.—Village Not to Sell Out.—Concerning 
the reports in New York papers that this village may sell 
out, Robert T. Dennis, Village Clerk, under date of Mar. 1 
writes us as follows: 
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ey Dow Sirs.—In reply to your communication of Feb. 27 in relation to 
whether there is any truth in re ap in metropolitan newspapers 
that this village may sell out, I have to state that there is a movement to 
SeSemporate the village and go under the town form of government. 
rocedure would require eighteen months to two years to become 
offecth ve, in the event that it was voted by the electors and ratified at a 
subsequent election. Therefore the stories appearing in several news- 
papers are premature to a marked degree, as there is nothing definite in 
the matter. Itis held that by going under petro overnment that dual 
offices would be abolished, and much - In a all 

creditors of the village would have to be satisfied t before such pre could 
ension, 


become operative. I hope that this statement will allay any a 
as the credit of the village is A-1, making such reports annoy 

South Dakota (State of).—Rural Credit Bonds Sold.— 
See reference in our editorial columns this week to the 
disposal by the State of South Dakota of $1,500,000 434% 
rural credit bonds. 


United States.—Capital Issues Committee to Consider 
Issuance of Municipal Securities of $100,000 and Over Instead 
of $250,000.—Reference to this was made at length in our 
editorial columns last week, pages 870 and 871. 


Wisconsin (State of).—Special Session of Legislature 
Adjourns—Governor Vetoes Income Tax Plan for Payment of 
Bond Issue.—The Legislature, which convened in special 
session on Feb. 19, adjourned March 4. The bill introduced 
by Senator Wilcox ‘and referred to in these columns last week, 
providing for the issuance of $1,000,000 State bonds and pre- 
scribing that the principal and interest be met by, the impo- 
sition of taxes ranging from 4 of 1% to 144% on incomes in 
excess of $15,000, was votoed by Governor Philipps. 





BOND PROPOSALS AND 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—On Feb. 
$37. 880 4 4°67 road bonds were awarded to the Old Adams Count aa 

he First ailonal Bank of Decatur and the Farmers State Bank of Preble, 
Jointly at par. Denom. $125. Int.M.&N. Due Nov. 15 1928. 


AKRON, Summit Count ie Ohio.—BOND ge be Is 
will be received until 12 m. } 28, it is stated, by Thomas S. Heffer- 
man, City Auditor, for $50, 000 2. 2-6-yr. serial sewer and $16,000 4%-yr. 
aver. assess. 6% bonds. Int. semi-ann. Cert. check for 1% required. 

BONDS AUTHORIZED.—An ordinance has also been passed and 
guoroves & by Ih oh com providing for the issuance of $50,000 sewer-system 

NOTE SALE.—Sidney Spitzer & Co. of Toledo were awarded $147,710 
6% general impt. notes, it is stated, on Feb. 23. 


AMITY SCHOOL DISTRICT (P. O. Amity), De Kalb County, Mo.— 
BOND SALE.—The $9, a: 5% % school build 2 bonds voted at an election 
held Apr. 3 (V. 104, p. 1308) were awarded to the Federal Trust Co.of 
Kansas City in May last. 


ANSONIA VILLAGE SCHOOL pod! yA Darke County, Ohio.— 
BOND SALE.—On March 4 the $3,000 4-7- * ig rhs coupon school 
improvement bonds, dated March 4 1918 ey were awarded 
to the Citizens Bank Co. of Ansonia for $3, DST Piol FO) and interest. 
Other bidders were: 

Seasongood & Mayer, Cin_$3,047 00! First Nat. Bank, Barnesv_$3,016 00 

Prov. 8. B. & Tr. Co., Cin. 3,045 00/Tillotson & Wolcott Co., 

Durfee, Niles & Co. . Tol. - 3,025 80 SIN 6 wise wcGionte so 3,015 60 
Stacy, Braun & Co., Cin__- 3,021 62|W. L. Slayton & Co., Tol_. 3,015 4 

Otis & Co., Cleveland____- 3,018 00| Weil, Roth & Co., Cine__. 3,008 75 


BARTLETT TOWNSHIP (P. O. Bartlett), Wheeler County, Neb._- 
BOND ELECTION. ~~ An ¢ election will be held March 16 to vote on a Cpe 
sition to issue $5,000 5% 20-year court-house aid building bonds 


BRAINTREE, Norfolk County, Mine SPEARS. LOAN.—On 
Feb. 9a temporary loan of $15,000 was awarded to C. D. Parker & Co. of 
Boston at 5.28% discount. Other bidders were: 

The Wildey Savings re 5.30% discount 
a <a 5.70% discount 


BRIDGEPORT, Conn.—BONDS AUT Rest aeD. —At a recent meet- 
ing of the Common Council the issuance of $900,000 5% 30-yr. street-impt. 
bonds were approved. Denom. $1,000. Date April 1 1918. 


BROCKTON, Plymouth County, Mass.—LOAN OFFERING.—Pro- 

Is will be receiv ed by John J. O’Reilly, City Treas., until 12 m. Mar. 12 

or the purchase at discount of a temporary loan of $200, 000 issued in an- 

ticipation of revenue, dated Mar. 14 1918 and maturing Nov. 7 1918. 

These notes will be certified to by the First Nationa] Bank of Boston and 
made in denomination to suit purchaser. 


BUFFALO, Erie County, N. Y.—NO BIDS RECEIVED.—No bids 
were received, it is stated, for $182, 957 4% % 15%-months deficiency bonds 
offered on March 8. Date March 15 191 Principal and interest payable 
July 1 1919 at office of Commissioner of Finance and Accounts or at 
Hanover National Bank, N. Y., at option of purchaser. Charles M. 
Heald is Commissioner of Accounts and Finance. 


BURLINGTON, Alamance County, No. Caro.—BOND OFFERING. 
—Additional information is at hand relative to the offering on Mar. 11 
of the $125, 90 street-impt. bonds at not exceeding 6% (V. 106, p. 948). 
sp Opsens for these bonds will be received until 8 p. m. on ) that day by James 

ene Clerk of Board of Aldermen. Denom. $1,000. Date 
Apr. 1 1918. Due yearly on Apr. 1 as follows: $9,000 from 1919 to 1923 
incl., $10. 000 from 1924 to 1928 incl., and $3,000 from 1929 to 1938 incl. 
Cert. check (or cash) for $2,500 on an incorporated bank or trust company, 
payable to the Mayor, required. The legality of the bonds will be examined 
y Caldwell & Masslich, N. Y. City, and the purchaser will be furnished 
beg y charge the opinion of sai aanernere. Bonds will be delivered 
Apr. 16 1918 in New York, Baltimore, Chicago,'Cleveland, Toledo or Cin- 
cinnati, and must then be paid for. ,4 4 


CALIFORNIA (State of).—RATE OF INTEREST.—The $1,000,000 
harbor impt. bonds purchased by the State Board of Control on Feb. 28 at 
par—V. 106, p. 948—-bear 4% int. 

CANTON, Stark County, Ohio.—NOTE SALE.—On Feb. 4 Prudden 
& Co. of Toledo were awarded $44,597 33 6% street-impt. notes at 101.40 
and int. Denom. 1 for $597 33 and 44 for $1,000. Date Feb. 1 1918. 
Int. F. & A. Due Feb. 1 1923. 

DESCRIPTION OF BONDS.—The $290,000 intercepting sewer and the 
$3,000 5% % fire hose coupon bonds recently authorized (V. 106, p. 839) 
are described as follows: Denom. $1,000. Date March 11918. Principal 
and semi-annual interest payable at office of City Treasurer. The $290,000 
issue matures $10,000 yearly on March 1 from 1928 to 1938, inclusive, and 
$20,000 yearly on March I] from 1939 to 1947, inclusive, and the $3, 000 
issue is payable March 1 1928. 

BONDS AUTHORIZED.—An ordinance has been passed by the City 
Council authoriizng the issuance of $6,000 54% coupon street-cleaning 
trck bonds. Denom. $1,000. Date March 1 1918. Jue March 1 1928. 


CARBON HILL, Walker County, Ala.—BOND SALE.—Recently an 
issue of $15,000 6% 1o-yenr schoo] bonds was reported sold to W. L. Slay- 
ton & Co. of Toledo 


CHARLOTTE, latin County, No. Caro.—BOND SALE.— 
On Feb. {S, - $100,000 2-28-year serial gold school bonds dated Feb. 1 
1918 (V. . 839) were awarded, it is stated, to the American Trust Co. 
of HB viotte for $101,020 (101.020) for 5s. 


CHIPPEWA FALLS SCHOOL piernict (P. O. Chippewa Falls), 
Cilapewe County, is.— AUTHORIZED.—At a recent elec- 
ion $25,000 school bonds were pn Ff it is stated. 


NEGOTIATIONS 





CHOUTEAU SUNT Y. beanie ey ge of ag f>-.< (P. O. Fort 
a, & ont.—BOND SA of $1, om 6% oe 0 (opt) school 
bldg m Nov. 30 ve been 


ds, dated Feb. is O18 a Ph ye offered on 
awarded to the State Land Boards of Montana at par. 


CINCINNATI, Ohio.—FINANCIAL STATEMENT.—We are in 
STH) of the following financial statement issued in connection with the 
A+} 20-year deficiency bonds, awarded on Mar. 1 to 8 Lab a =~ 

. L: Day. & Co. of Boston: Remick Hodges & Co. of New 

ork and and Merrill, Oldham & Co. x Boston at their joint bid of 102.09, a 
basis of about 4. 84% —V. 106, 919. The syndicate is now off 
the bonds to investors at 103.20, a. basis of abous ¢ 4.75%. 


This issue has 
been approved by the Federal Reserve Board. 
FINANCIAL STATEMENT. 
Assessed v: I acs so Shy ss os Ud ste 5 ib Lids Go inc soins KC Mea chane $724,715,280 
Total debt. a WR WII i cs: con i caeb nies eed ie 75,709,958 
Water works bonds........................ 2: $14,648,430 
EES TUNG. ico adie dalhcke nde oath cca 27.699.680 
—————_ 42, 438,110 
ne CNM RE ONLI I Re ilies Ay tas) Oe RET Sa SE .361 546 
Additional railway and water sinking funds___-.......---_-- = tate 
Net debt of Cincinnati School District lon. b RORT) oe ecu 4,951,798 


Population (1910 Census) 


a Included in this fund is the value of the Cincinnati Southern Ry., 

which is owned by the city and which the Attorney-General of New York 
State has ruled may be treated as a sinking fund asset to the amount of 

its outstanding ponmee debt, in computing lig = of Cincinnati bonds 
for savings banks trustees in New Yor 

The City of Cincinnati built and now owns “the C Cincinnati Southern Ry. 
extending from Cincinnati to Chattanooga, 338 mi This road is leased 
until 1966 A the Cincinnati, New Orleans & Tee Pacific RR. for a veered 
amountin resent to so ractically twice the amount of the annual 
on the $1 58 ,000 of Cincinnati —o Ry. bonds, for which the 
ry oon ated. This railroad property is estimated to be worth fee 4 





CLEVELAND, Ohio.—BOND OFFERING.— ls will be received 
until 12 m. April 1, it is stated, by C. J. Neal, Direct of Finance, ed 
ois, 000 OS 70 2 5-6-year average street, $50, 000 5% 1-25-year serial park 
3% d $8, acd eu ,rs te -¢ 1-16-year average park bonds. Certified check for 

o req 


CEA 3 SCHOOL DISTRICT (P. O. Climax), Polk County inn. 
BON. —The State of Minnesota has purchased $40, 600 4 
bonds A By ‘t tc stated. 


CLINTONVILLE SCHOOL DISTRICT NO. 1 (P. O. Clintonville)- 
Waupaca County, Wisc.—BOND OFFERING.—Proposals will be re- 
ceived by J. A. Perkin, District Clerk, until 6 p. m. Mar. 15 for the $52,000 
544% school bonds mentioned in V. 106, p. 731. Date Mar. 15 1918. 
Prin. and ann. int. payable at office of District Treasurer. Due yearly 
on Mar. 1 as follows: $3,000 in 1920 and 1921; $4,000 from 1922 to 1930 
inc]l., and $5,000 in 1931 and 1932. Bonds to be printed at cost of district, 
and the approving opinion of Wood & Oakley of Chicago will be furnished 
the purchaser. Cert. check for $500 required. Bonded debt of district 
(including this issue), $77,000. Assess. valuation $1,647,296. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

COCHISE COUNTY (P. O. Tombstone), Ariz.— BIDS REJECTED .— 


All bids received for the $1,000.000 coupon pighwey mupe. bonds at not 
aes 5% % int. offered on Feb. 4 (V. 106, p. 411) were rejected, it is 


ye D’ALENE, Kootenai County, Idaho.—BOND SALE.—On 
Feb. 25 Morris Bros., Inc., of Portland were awarded, it is stated, $31,500 
6% 84-year aver. bonds for $31,878, equal to 101.20. 


COHOES, Albany County, N. {CERT PEC ATE SALE.—An issue 
ad ee 5% certificates of indebtedness has been awarded to local 
anks at par. 


COLORADO COUNTY (P. O. Columbus), Tex.—BONDS VOTED.— 
~ 4 -. —— held Feb. 22, $75,000 road bonds were authorized by a vote 
re) 


COLUMBUS, Franklin County, Olio. BONDS VOTED.—The City 
Council at a recent meeting voted to a: ba $90, 000 — and yaad 
collection bonds, it is stated. 


CORTE MADERA, Marin Meet Calif. — BOND SALE. ~— 
Dec. 27 the State of California was awarded the $50,000 5% 20-yr. road 
bonds voted at an election held Aug. 14 last—V. 05. 835—at par and 
int. Denom. 20 for $500 and 40 for $1,000. Date Oct.11917. Int.A. &O. 


CROSBY, Crow Wing County, Minn.—BONDS VOTED.—The pro- 
position to issue the $76,000 2-20-year water, light and pees and $54,000 
3-20-year water-works 6 #2 bonds carried at the election held Feb. 26. 
V. 106, p. 840. Date of sale not yet determined. ps: tes we 


CROW WING COUNTY (P. O. Brainerd), Minn.—DESCRIPTION 
OF BONDS.—The $34,000 5% & 5-20-yr. serial drainage bonds awarded 
on Feb. 5 to the Wells & Dickey Co. of Minneapolis at par—V. 106, p. 731— 
are in denom. of $1,000 and dated Feb. 1 1918. 


pALtss COUNTY LEVEE AND IMPROVEMENT DISTRICT 
NO. 2 (P. O. Dallas), Tex.—BOND SALE.—The $108,000 6% 30-year 
bonds voted in Dec. (V. 105, p. 2473) have been sold to local investors. ya 


DEFIANCE, Defiance County, Ohio.—BOND SALE.—The Board 
of Sinking Fund Trustees has purchased $10,000 5% 10-year motor- 
izing fire dept. bonds at par. Denom. $1,000. Date Dec. 15 1917. 28 


DIR SON SCHOOL DISTRICT (P. O. Dickinson), N. D.— 
BOND ELECTION.—A special election will be held on Mar. 11 to vote 
on a ee the to issue $35,000 school bonds, it is stated. 


DONNA SCHOOL DISTRICT (P. O. Donna), Hidelge County, 
Tex.—BONDS VOTED.—At an election held on Feb: 23 $60,000 high- 
school bonds were authorized by a vote of 56 to 2, it is stated. 


DOUGLASVILLE, Douglas County, Ga.—BOND SALE.—The 
Robinson-Humphre “Wardlaw Co. of Atlanta has been awarded, accord- 
ing to reports, $45, school bonds. 


EAST YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE— 
On Feb. 25 J.C. Mayer & éo.. of C ‘ineinnati, were awarded the $8,500 6% 
1-17-year serial paving bonds dated Jan. 1 1918 (V. 106, p. 840) for $8, 700 
1303. 352) and interest. Other bidders were: 

C. Hoehler & Co., Tol_ -$8.792 10| Davies-Bertram Co., Cinc.$8,758 00 
Weil, Roth & Co., Cinc__. 8,777 00| Durfee, Niles & Co., Tol.. 8,612 00 
Seasongood & Mayer, Cinc. 8,764 00) W. L. Slayton & Co., ‘Tol_- 8,602 85 
A. E. Aub & Co., Cine___- 8,762 50| 4 . ne 


EDDYVILLE, Wapello County, Iowa.—BOND ELECTION. —The 
ac of issuing the 38.000 electric-light-impt. and extension bonds— 
v. 106, 2; A sta be submitted to the voters on Mar. 12. J.M. Crosson 
is City Sler 


ELDORADO SCHOOL DISTRICT (P. O. Eldorado), Butler County, 
Kan.—BONDS VOTED.—A proposition to issue $60,000 school bonds 
carried, it is stated, at a recent election by a vote of 134 to 34. ' 


ELY, St. Louis County, Minn.—BOND SALE.—Funding bonds 
amounting to $160,000. and bearing 6% int. are reported purenesed by the 
State of Minnesota. Due in 20 yrs-. subject to call after 5 yrs. 


FAIRBANK, Buchanan County, la.—BOND SALE.—Schanke & 
Co. of Mason City recently purchased $6,000 6% Sundin bonds. Denom. 
$500. Date Feb. 11918. Prin. and semi-ann. int. & D.) at the First 
& Security Nat. Bank of Minneapolis. Due $500 oe on Dec. 1 from 
1926 to 1937 inclusive. 

An issue of $5,800 6% bonds was reported sold in January to Schanke 
& Co. V. 106, p. 626 


FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT, Medione 
Count Ohio.—BOND OFFERING.—Proposals will be received 
Frank Rtickley. Clerk of Bd. of Education, until 12 m. Mar. 14 for $2, 500 
6% coupon school com Aer and equipment bonds. Auth. Sec. 7629, 
Gen. Code. Denom. $500. Date, date of sale. 








Prin. & semi-ann. int. 
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M. & 8.) payable at office of School Dist. Treas. Due $500 yearly on 
t. 1 from 1928 to 1932, incl. Cert. check for 5% of amount of bonds 
bid for, required. Purchaser to pay accrued int. 


FAIRMONT, Martin County, Minn.—CERTIFICATE SALE.—Re- 
ports state that the two issues street-impt. and sewer-impt. certificates 
SE 500 ee $11,000 were awarded as follows: 

2 street-impt. certificates to the Hanchett? Bond Co. of Chicago for 

$6,571 (101.10) and interest. 
4,500 sewer certificates to Kalman, Matteson & Wood of St. Paul for 
$4,650 (103.33) and interest. 

BOND ELECTION.—An election will be held March 26, it is stated, to 
vote on a proposition to issue $75,000 water-system bonds. 


FALLON COUNTY SCHOOL DISTRICT NO. 66 (P. O. Plevna), 
Mont.—BOND OFFERING .—Proposals will be received by Ed. P. O’Brien, 
District Clerk, it is stated, until Mar. 16 for $1,200 school bonds. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—The 
temporary loan of $200,000, issued in anticipation of revenue, dated 
March 6 and maturing Oct. 31 (V. 106, p. 940). was awarded on March 5 
to R. L. Day & Co. at 5.34% discount.» 8. N. Bond & Co. of New York 
bid 5% % discount. 


FORT WORTH, Tarrant County, Tex.—BOND SALE.—The $400.- 
000 5% school bonds, bids for which were rejected on Jan. 18—V. 106, 
'F 412—have been sold, it is stated, to Elston & Co. of Chicago. Due 

10,000 in 1928 and $10,000 yrly. from 1929 to 1958 inclusive. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
On March 5 the temporary loan of $25,000 issued in anticipation of taxes 
and maturing Dec. 1—V. 106, p. 949—-was awarded to_Charles 8. Butler 
of Boston at 5.23% discount. Other bidders were: pt , 

scount. 


Discount. 
Commonwealth Trust Co____5.25%|F. 8. Moseley & Co___----.- 5.45% 
Wildy Savings Bank_..____- 5.30% |8. N. Bond & Co__--------- 5.50% 


GARDNER (Town), Ulster County, N. Y¥Y.—BOND SALE.—On 
Feb. 19 the Ulster County Savings Institution of Kingston was awarded 
7,000 5%, deficiency bonds for $7,014, equal to 100.20. Denom. $500 
ue $1,000 yearly on Feb. 1 from 1919 to 1925, inclusive. 


GARNET TOWNSHIP (P. O. Alamo), Williams County, No. Dak.— 
BOND OFFERING.—Proposals will be received by Christian Brad, Twp. 
Clerk, until 2 p. m. Mar. 26 for the $3,500 6% road bonds offered without 

ate day of issue. Int. ann. 


success on Dec. 15 last—V. 105, p. 1820. 
Nybee to suit purchaser. Cert. check for $175, payable to Eddie L. 


re, Twp. Treas., required. Bonded debt, none. 


GIBSON COUNTY (P. O. Brincoton). Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Mar. 15 by D. H. Swan, County 
Treas., for $21,000 444% Nathaniel Hitch et al highway-impt. bonds of 
White River Township. Denom. $1,050. Date Mar. 15 1918. Int. 


i. & N. Due $1,050 each six months from May 15 1919 to Nov. 15 1928, 


GRANT ORCHARDS RECLAMATION DISTRICT (P. O. Ephrata) 
Grant County, Wash.—BOND OFFERING.—Bids will be received 
until 7:30 p. m. March 12, it is stated, by H. D. McMillen, Sec., for $50,- 
000 6% 16 1-3-yr. average impt. bonds. 


GUADALUPE COUNTY (P. O. Seguin), Tex.—BOND SALE.— 
Guadalupe County “7 ,eeene at par the $36,000 5 Ke road bldg. bonds, 


recently voted.—V. , P. 626. Denom. $6,000. ate April 10 1918. 
ue $6,000 every five years. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.— BOND OFFERING 
—Proposals will be received by John A. Leyshon, County Auditor, until 
11 a. m. March 21 for $15.000 5% coupon bonds. Auth., Sec. 1223, Gen. 
Code. Denom.$1,000. Date March 311918. Principal and semi-annual 
interest (J. & D.) payable at the office of County Treasurer. Due yearly 
on June 21 as follows: $1.000 from 1919 to 1923, incl.; $2,000 in 1924 and 
1925, and $3,000 in 1926 and 1927. Certified check on a solvent bank 
for 5% of amount of bonds bid for, required. Purchaser to pay accrued int. 


GUTTENBERG, Hudson County, N. J.—BOND OFFERING.— 
According to loca! prpere the Guttenberg Board of Counci) has fixed Mar. 
18, for receiving of bids for the sale of $55,000 of 5% bonds to refund 

60,000 bonds of the issue of 1898, falling due on Apr. 16. The sinking 

nd is to redeem $5,000 on Apr. 16, leaving $55,000 to be taken up and 
the right is to be reserved for the sinking fund to purchase $15,000, leaving 
but $40,000 in reality to go on the outside market. The refunding bonds 
will be serial, and beginning Apr. 16 1920 one bond of $2,200 is to be 
redeemed yearly thereafter up to and including 1939. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND OFFERING POSTPONED.—Proposals will be re- 
ceived until Mar. 25 (postponed from Mar. 1) by D. D. Hammelbaugh, 
Secretary of School Directors, for $230,000 444% school bonds. Int. 
semi-ann. Cert. check for 2% required. 


HARRISON COUNTY (P. O. Logan), Ila.—BOND SALE.—The follow- 
ing #% draeinag district bonds were recently awarded to. Schanke & Co. 
of Mason City: 
$34,000 00 Upper Soldier Drainage District No. 1. 

7,000 00 Upper Soldier Drainage District No. 2. 

2,632 00 Meggers Sub-Drainage District No. 1. 

1,268 50 Fisher Drainage District No. 1. 

1,339 12 Frazier Drainage District No. 1. 

2.635 41 Wallis Sub-Drainage District No. 20. 

Prin. and semi-ann. int. payable at the County Treasurer's office. 
Due 1-10- yearly beginning April 1924. 


HILL COUNTY (P. O. Hillsboro), Tex.—BONDS PROPOSED.— 


This county is contemplating issuing about $1,800,000 high-way bonds, 
it is stated. 


HOUSTON HEIGHTS, Harris County, Tex.—BOND SALE.— 
According to local papers, the $195,000 5% 20-40-yr. (opt.) school-bldg. 
bonds (unsold portion of an issue of $225,000) offered without success on 
Sept. 17—V. 105, p. 2382—have been sold. 


HUGO, Choctaw County, Okla.—BOND SALE.—The Hugo Nat. 
Bank, according to reports, has been awarded $15,000 5% % 20-year park 
bonds dated Oct. 16 1917. Int. A. & O. 


IDA COUNTY (P. O. Idagrove), lowa.—BOND OFFERING .—Pro- 
eg will be received by Richard Varner, County Auditor, until 1 p.m. 
ar. 11, it is stated, for $2¢,000 5% coupon funding bonds. Auth. Sec. 
403, Chap. I, Title 4, Gen. Vode. Denom. $1.000. Prin. and semi-ann. 


int. (M. & 8.) payable at County Treasurer's office. Due $1,000 each 
six months. 


IRON RIVER, Iron County, Mich.—BOND ELECTION.—An 
election will be held Mar. 11 to vote on the question of issuing bonds to 
take care of the floating debtedness of this village. 


IRONTON, Lawrence County, Ohio.—NO BIDS RECEIVED.— 
No bids were received, it is stated, for the $76,860 5% 10-year coupon 
street impt. bonds offered on Mar. 6.—V. 106, p. 731. 


JASPER, Hamilton County, Fla.—BOND SALE.—The Commercial 
Bank, of Jasper, has purchastd, it is stated, $7,000 bonds. 


JOHNSON CITY, Broome County, N. Y.—BOND SALE.—On 


Feb. 25 H. A. Kahler & Co. of New York were awarded $15,000 5% 1-15-yr 
serial pavement bonds for $15,199 50, equal to 101.33. Denom. $1.000. 
KENMORE, Summit County, Ohio.— BOND OFFERING.—Proposals 
will be received untilll p.m. March 30 by W..W. Shank, Village Clerk, for 
the following coupon bonds: 
$32,000 5% water-works improvement bonds. Due $8,000 yearly from 
1938 to 1941, inclusive. 
75,000 5% % storm water sewer bonds. Due $25,000 yearly in 1943, 1944 
and 1945, inclusive. 

Denom. $500. Date April 11918. Certified check for 10% of a mount 
of bonds bid for, payable to Village Treasurer. required... Purchaser to 
pay accrued interest. 

KLICKITAT COUNTY SCHOOL DISTRICT NO. 36, * Wash.— 
BOND SALE.—The State of Washington purchased on Feb. 16 an issue 
of $6,000 1-20-yr. (opt.) school bonds at par for 5s. } »hA&f Fr Rbk 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Proposals wi. be received by M. J. Brown, County Treasurer, until 10.a. m. 
Mar. 11 for the following 44% road-improvement_bonds: , & 





a 


$42,000 H. F. MacCraken gravel road bonds. Denom. $429. Date 
Nov. 15 1917. Due $2,100 each six months from Nov. 15 1919 
to Nov. 15 1918, incl. 

96,.00 H. G. Jones vel road bonds. Denom. $480. Date June 15 
1917. Due $4,800 each six months from May 15 1919 to Nov. 15 


. incl. 
Int. semi-ann. (M. & N. with approved opinion of Matson, 
Kane and Ross, wilt be Pak Bi ar 9 

LAKE HATTIE TOWNSHIP (P. O. Fernhill), Hubbard County 
Minn.—BONDS NOT TO BE RE-OFFERED.—The $3,000 bonds, offered 


nds, 
without success on Jan. 10—V. 106, p. 626—will not be re-offered for sale, 
we are advised. J.8S. Horner is Twp. Clerk. - 


LAKEWOOD, Cuyahoga County, Ohio.—BONDS NOT YET DISs- 
POSED OF.—A. O. Guild, Director of Finance, writes us as follows 
concerning the $33,000 water works, $300,000 park and $60,000 fire dept. 
bogae — Bio a Foe ag on Feb. ig 106, p. Pe: me 

“Rep our inquiry resale of three issues o n aqureggies 
$393 OOO. ctfered Feb. 11, and for which no bids were received, will say 
that up to date none of these bonds have been disposed of with the exce) 
tion of $12,000 or $13,000 of the water works bonds which will probab 
be taken up by a local concern at par and accrued interest. Repyans 
the $300,000 park bonds we have the matter up with the Capital Issues 
Board since Feb. 11, but have received no nse from them other than 
that they had referred same to their local in Cleveland for a reply. 


LANDSBORO, Fillmore County, Minn.—BONDS VOTED.—The 
ition to issue $15,000 electric t bonds was approved by a vote 
37 to 94 on Feb. 23, it is stated. 


LENOX, Berkshire County,’ Mass.— TEMPORARY LOAN.—A tem- 
rary note for $20,000, maturing Oct. 2 has been awarded to C. D. 
Porkar & Co. at 5.09% discount, it is stated. 


LIBERTY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Gillies- 
sieville), Ross County, Ohio.—BOND SALE.—On ar. 4 W. L 
layton & Co. of Toledo were awarded ,it is stated, the $3,000 5% 1 

-—- irene high school bonds, dated Feb. 1918.—V. 106, p. 841 
and int. 


LIZTON, Washington County, Ind.—BOND SALE.—On Jan. 21 
$1,800 4% &% electric-light bonds were awarded to Marion Bailey for $1,805 
(100.27) and int. Denom. $100. Date Jan. 1 1918. Due yearly 
on Jan. 1 from 1918 to 1923, incl. 


LOGAN COUNTY SCHOOL DISTRICT NO. 69 (P. O. Vieniing » 
Ww 


Colo.—BOND SALE.—An issue of $30,000 bonds has been a 
it is stated, to Oswald F. Benwell & Co. of Denver. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 7, 
Calif.—BOND ELECTION.—An ordinance has been adopted by the 
Council providing for a special election to be held in Municipal Improve- 
ment Dist. No. 7 which includes both San Pedro and Wilmington, to vote 
on the question of issuing $160,000 harbor thoroughfare bonds. 

LUCAS COUNTY (P. O. Toledo), Ohio.—BOND ELECTION PRO 
POSED.—Local papers state that a proposition to issue $250,000 county 
infirmary bonds will be submitted to the voters next fall. 

MARION COUNTY (P. O. Jefferson), Tex.— WARRANT SALE.— 
J. L. Arlitt of Austin was recently awarded $25.000 6% road-impt. war- 
rants maturing serially from 1922 to 1936, incl. The warrants bear interest 
from Nov. 17 1917. Interest semi-ann. at New York. 

MARTINEZ, Contra Costa County, Calif.—BONDS AWARDED IN 
PART.—Of the $200.Juu 5%% 1-40-year seria] water and sewer bonds 
recentiy voted. V. 106, p. 207. $30),,00 sewer and $40.000 water were 
awarded on Feb. 21 to Blyth, Witter & Co. of San Francisco. 

MEIGS, Thomas County, Ga.—BONDS VOTED.— The voters recently 
authorized the issuance of $20,000 5% 30-year school-building bonds. 

MINERVA VILLAGE SCHOOL DISTRICT (P. O. Minerva), Stark 
County, Ohio.—BOND OFFERING.—A Dietrich, Clerk of Bd. of Edu- 
cation will receive proposals until 12 m. Mar. 20 for $3,900 6% school-impt. 
bonds. Auth. Secs. 7629 and 5649-2 to 5649-5a Gen. Code. Denom. 
7 for $500 and 1 for $400. Date Apr. 1 1918. Due $500 yearly on Apr. 1 
from 1929 to 1935 and $400 Apr. 11936. Cert. check for 5% of amount of 
bonds bid for, required. 

MINNEAPOLIS, Minn.—BOND OFFERING.—Sealed bids will be 
received until 3 p. m. Mar. 27 by Dan. C. Brown, City Comptroller, for 
$150,000 main sewer, $25,000 fire-dept. and $35,000 hospital 4% bonds. 
Date Apr. 1 1918. Due at a time not less than one year nor more than 
30 years from the date thereof, as desired by purchaser. No bid will be 
entertained for any of the above bonds for a sum less than 95% of the 
par value thereof and accrued interest on same to date of delivery. Int. 
semi-ann. Cert. check for 2% of the amount of bonds bid for, payable 
to the City Treasurer, required. 

The official notice of this bond offering will be given later among the adver 
isements elsewhere in this Department. 

MONTANA (State of).—BOND OFFERING.—Proposals will be re- 
ceived uhtil 2 p. m. Mar. 20, it is stated, by D. A. E. McFatridge, Clerk 
of the State Board of Examiners, for $500,000 6% 5-yr. war bonds. ~~ 


Pp 
of 


-6-year 
at par 


semi-ann. 

OUNT GILEAD, Morrow County, Ohio.—FOND SALE.—The 
Rw Savings Bank Co., of Mt. Gilead, was recently awarded $11,000 
5% % street-paving bonds at par and interest. Int. M. & 8. 


MUSSELSHELL COUNTY (P. O. Musselshell), Mont.—BOND 
ELECTION .—It is stated that on Mar. 12 a special election will be held 
to vote on the question of issuing $100,000 bonds for seed grain. 


NASHVILLE, Tenn.—BOND SALE.—The four issues of 5% coupes 
(with privilege of registration) bonds, aggregating $505,000, offered on 
March & (V. 106, p. 842), were awarded as follows, it is stated, to the 
Harris Trust & Savings Bank of Chicago: $300,000 5% 13-year average 
sewer bonds for $297,420: $125,000 5% 19 1-6-year average school bonds 
for $123,925: $55,000 5% 12-year average fire bonds for $54,527, and 
$25,000 5% 12-year average police bonds for $24,785. 


EWPORT, Newport County, R. I.—TFMPCRARY LOCAN.—Of the 
Ph i loan of $60,000 offered on Mar. 5 (V. 106, p. 250), $50,000 
were awarded to Lee, Higginson & Co. at 5% discount plus $25 premium. 
The other bids, all for the $60,000 loan, were: 
S. N. Bond & Co., New York_-_----- Aas inion -o--------- 5.15% discount 
Aquidnick National Bank, Newport------------------ 5.48% discount 


EWPORT BEACH, Orange County, Calif.—NO BIDS RECEIVED. 
_N bids were received for the $50,000 5% % 1-32-yr. serial gold harbor 
impt. bonds. offered on Feb. 25.—Vol. 106, p. 732. ae | 


NEW YORK CITY.—OFFERING OF CORPORATF STOCK NOTES 
AND REVENUE BILLS.—City Comptroller Chas. L. Craig is asking for 
sealed bids until 12 m. March 12 for $12,000.000 corporate stock notes, 
dated March 12 1918 and maturing June 28 1918, and $8,000.000 revenue 
bills dated March 12 1918 and payable July 8 1918. Payment for the 
notes must be made before 12 m. March 14 1918. The last sale of $20,- 
000,000 revenue bills on Feb. 8 attracted _46 bidders, the total amount 
subscribed for aggregating $146,488,000. The bills were awarded to J.P. 
Morgan & Co., as follows: $10,000,000 maturing May 10 and $10,900,000 
May 20, at 4.31% and 4.32%, respectively. Later in the month the city 
sold $10.000,000 revenue bills, maturing in June on a 4% % basis. At the 
public sale.on Jan. 26 $5,000,000 revenue bills were awarded at interest 
rates ranging from 4.45% to 4.55%. The number of bids received was 33, 
totaling $45,635,000. 


NIAGARA FALLS, N. Y.—BPOND OFFERING.—Proposals will be 
received O. E. Carr, City Manager, until 10 a. m. Mar. 11 for the follow- 
ing bonds at not exceeding 5% int.: 
$10,000 paving bonds. Due $2,000 yearly on Nov. 1 from 1919 to 1923, 

ae i Cert. check on a solvent bank or trust company for $60u, 
ayable to the City Clerk, required: 
Municipal-building-impt. bonds. Due Nov. 1 1927. Cert. 
check on a solvent bank or trust company of Niagara Falls for 
$706. payabie to the City Clerk, required. 
Denom. $1,000. Date Nov.11917. Prin. and semi-ann. int. (M. & N.) 
ayable at Hanover Nat. Bank, N. Y. A favorable opinion covering the 
ke ality of these bonds will be furnished the successful bidder by Reed, 


15,000 


cCook! &! Hoyt,' bond attorneys_of New, York\City.42 Rc EE 
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Financial Statement. 
Total. assessed valuation 1917-18_-----.-.----.---------- $83,410,210 00 
Assessed valuation of real estate rolls of 1917-18--.-..---- 40 328,705 00 
Assessed valuation special franchise, rolis of 1917-18..-.--- 2,276,415 00 
oe eve or | Te perty, rolls of 1917-18_...-- 104,000 00 
tax rate, 1918, a UO. cccwcccocccosccccesccoese a 
Total bonded Sedebbednenn. not including bonds now off - 3,543,219 00 
Water bonds included in the above_.-_-.--..-------------- 9 v0 


Ae . 
& No floating debt or other legal obligations are outstanding except 
ve mentioned. 
Population, State census 1915, 42,257; 1918 (est.), 55,000. 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND SALE.— 
On Feb. 15 Kalman, Matteson & Wood of St. Paui were awarded at par 
$30,000 54% refunding bonds. Denom. $1,000. Date Feb. i 1918. 
Prin. and seml-ann. int. (F. & A.) es at the First Nationai Bank of 
St. Paul. Due $5,000 yearly Feb. 1 from 1923 to 1928, incl. 


NORTH CAROLINA (State of).—BOND OFFERING.—Proposals 
will be received by B. R. Lacy, State Treasurer, (P. O. Raleigh), until 
12 m. Apr. 1 for $500,000 tax-free manent impt. bonds at not exceed- 

4% int. Date July 1 1918. ue $100,000 yearly on July 1 from 
19 to 1932 incl. Bonds paid for in full on Apr. 1. Bids must be 
made on blank forms furnished by the above State Treasurer. a #4 


NORTH WALES, Montgomery County, Pa.—BONDS AUTHOR- 
IZED.—Reports state that an ordinance has been approved authorizing 
the issuance of $8,000 5% refunding bonds. 


OCEOLA SCHOOL DISTRICT (P. O. Oceola), Crawford County 
Ohio.—BOND ELECTION.—Reports state that an election will be he d 
to-day (Mar. 9) to vote on the question of issuing $10,000 school-bidg. bonds 


OKLAHOMA SCHOOL DISTRICT (P. O. Oklahoma City), Okla- 
homa County, Okla.—BONDS PROPOSED.—The issuance of $10u,000 
to $150,000 school-bidg. bonds will, it is statea, be asked by the Board of 
Education in the near future. 


OLEAN, Cataraugus County, New York.—BOND OFFERING.— 
posais wi:l be received by the Common Council, or R. G. Porsch, City 
Clerk, until 8 p. m. Mar. 19 for $41,760 5% registered street-impt. bonds. 
Auth. Chap. 535, Laws of 1915 and Chap. 543 Laws of 1916. Denom. 
. . Date Mar. 1 1918. Int. semi-ann. (M. & 8S.) payable at First 
‘at. Bank, Olean. Due $4,640 yearly on Mar. 1 from 1919 to 1927, incl. 
Cert. check for 5% of amount of bid, required. Purchaser to pay accrued 
int. The amount of indebtedness, inclu this issue is: general debt, 
- 50; assessment debt, $156,111 29; temporary debt, $87,482 25. 
he amount of Water Department bonds included is $164,500. Assessed 
val. is $10,574,784. unt 


~ ONTARIO, Malheur County, Ore.—BONDS VOTED.—Reports state 
t at an election held Feb. 25, $100,000 municipal water bonds were 
authorized by a vote of 263 to 12. 


ORANGE COUNTY (P. O. Tex.—DESCRIPTION OF 
BONDS.—Tnhe $30,000 5% 10-40-year opt. Precinct No. 4 road bonds, 
awarded on Feb. 15 at par—V. 106, p. 950—are in denom. of $1,000 and 
dated Nov. 15 1917. 


ORANGE, Essex County, N. J.—BOND OFFERING.—Sealed bids will 
be received until 4 p. m. March 19, it is stated, by John J. Byrne, City 
Clerk, for the $82, 16-year average firehouse and $55,000 10}4-year 
average sewer 5% bonds, recently authorized (V. 106, p. 842). Interest 
semi-annual. Certified check for 2% required. 


OREGON (State of).—BOND OFFERING.—Additional information 
is at hand relative to the ofvering on Mar. 15 of the $500,000 4% gold 
coupon (with privilege of registration) State highway impt. bonds.—V. 
106, p. 950.—Proposals for these bonds will be received until 11 a. m. 
on that day by the State Highway Commission, G. Ed. Ross, Sec. (P. O. 
1301 Yeon Building, Portland), auth. chap. 423, Laws of 1917. Denom. 
to suit purchaser, except that 10% of bonds must be issued in denoms. 
of $500 or less. Date Apr. 1 1918. Prin. & int., payable at office of 
State Treasurer, Salem, or at the office of the fiscal agency of the State in 
New York City. Due $12,500 on Oct. 1 1923 and like amount each Apr. 1 
and Oct. 1 thereafter until full amount is pas. Purchaser to pay accrued 
int. Cert. check for 5% of amount of bi , poratie to the State Highway 
Commission, required. The legality of t! issue has been approved by 
Storey, Thorndike, Palmer & Dodge, of Boston, whose favorabie opinion 
will be furnished purchaser. 

The Capital Issues Committee has notified the State Highway Com- 
mission that it will approve the issuance of these bonds. 


#@PALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
OFFERING.—Proposals will be received until 12 m. Mar. 14 by Geo. O. 
Butler, County Clerk, for $30,000 6% Road & Bridge Dist. No. 5 bonds. 
Date Dec. 1 1917. Int. J.& D. Due $500 gry on Dec. 1 from 1918 to 
1929, incl., $1,000 1930 to 1934, incl., $1, from 1935 to 1940, incl., 
and $2,000 1941 to 1945, incl. Certified check for 3% of amount of bonds 
bid for required. oa} 


PAULDING COUNTY (P. O. Pauldihg), Ohio.—BOND SALE.—On 
Mar. 5 the Farmers’ Ba g Co. of Paulding was awarded $5,000 6% 
road-construction bonds at par and int. Denom. $1,000. Date Nov. i 
1917. Int. M. & N. Due $1,000 yearly from 1920 to 1924, incl. 


PELHAM (TOWN) SCHOOL DISTRICT (P. O. Pelham Manor), 
N. ¥.—BOND OFFERING.—Proposals will be received, it is stated, by 
F. J. James, Pres. of Board of Education, until 8 p. m. Mar. 18 for $115,000 
19-yr. aver. and $50,000 5-29-yr. serial school 5% bonds. Int. semi- 
ann. Cert. check for 5% required. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—-BOND SALE.— 
It is reported that the $225,000 5% 40-year coupon highway bonds offered 
on Feb. 14 (V. 106, p. 843), have been awarded to Bruce Craven, of 
Trinity. Date Jan. 1 1918. : 


’ PHILADELPHIA, Pa.—BONDS PROPOSED.—Thre city authorities 
have requested the Federal Reserve Board to allow the sale of $5,500,000 
4% consolidated loan bonds. 


POPLAR, Sheridan County, Mont.—BOND SALE.—On Feb. 25 
the Minneapolis Trust Co. was awarded the $12,000 6% 15-year (opt.) 
sewer bonds, dated Mar. 1 1918—V. 106, p. 519—for $12,075 (100.625) 
and int., purchaser to furnish bonds, pay attorney's fees and other expenses. 
The following bids were also received: 
Spitzer, Rorick & Co., Tol.$12,587 50|Sidney Spitzer & Co., Tol.$12,300 00 
i. C. Spear & Sons Co.,Chi.12,500 00; Sweet, Causey, Foster & 

Kalman, Matteson nn mach 12,095 00 

Ww . { =e 12,350 00 

All bidders offered accrued int., blank bonds, attorney's fees and other 
expenses. 

PORT CHESTER, Westchester County, N. Y¥Y.—BOND SALE.— 
On Mar. 4 the $30,000 5% gold tax-relief bonds, dated Apr. 1 1918—V. 
106, p. 951—-were awarded to H. A. Kahler & Co., of N. Y., or $30,093, 
equal 100.31. Due April 1 1921. A bid of 100.13 was received from 
Geo. B. Gibbons & Co., New York. 

CERTIFICATE SALE.—H. A. Kahler & Co. of N. Y. were awarded 
at par the $5,500 5% gold sewer and drain (assess.) certificates of indebted- 
ness, dated Apr. 1 1918 and offered on Mar. 4—V. 106, p. 951. There 
were no other bidders. 


POWELL COUNTY SCHOOL DISTRICT NO. 9 (P. O. Deer Lod 


e) 

ll County, Mont.—BOND OFFERING.—Proposals will be recetved 

by Sirs. Olive Schmitt, Clerk of Bd. of Education, until April 6 for $2.000 
1 





Orange), 





n school building bonds atnot exceeding 6%. Denom. $200. 
Geet. check for $200, payable to above Clerk, required. , 
QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—The 


temporary loan of $150,000, issued in anticipation of taxes, maturing 
Dec. 20—V. 106, p. 951—to Arthur Perry & Co., at 5.42% discount. 


RED BANK, Monmouth County, N. J.—BOND SALE.—On Feb. 28 
the $175,000 5% 1-35-7F- serial school bonds—V. 106, B; 733—were 
awarded to the Second Nat. Bank of Red Bank for $175,560—equal to 
100.32. Other bidders w 


ere: 
. 8. Rippel & Co., Newark__100.256|Red Bank Tr. Co., Red Bank__100 
5.9. Wee Ingen & Co., N. Y.100.13 | 


RICHMOND, Macomb Count 


yet determined. 


notes, aggregating $170,000 
p. 951—were awarded to Whi 
plus $8 50 prem. 
notes 


March 7 sold $475,000 
wor provement, sewag 
chase notes to Redmond S Sonat 4.88%. 


Spitzer & Co., of Toledo, ha 


four issues of 544% 6-year average sewer bonds, 
offered without aS ee aggregating 


R 
SALE.—The $16,000 6% 2 
pen me on Feb. 3 (V. 106, p. 843), will be sold at private sale, weare 


CEIVED.—No bids wree received, it is stated, 
inter-county highway bonds, offered on March 4 (V. 106, p. 


Jackson, City Clerk, willsell at pu 
6g ggg (opt.) water-works and sewerage 


-actaeiys gy = yy County,4Va.—BONDS AUTHORIZED.—The 


ce of $2 009 4%% coupon Mar and Assembly Hall 


bonds has 
been autho . enom. p . Date Mar. 1 1918. - and semi- 
> (M. & 8S.) payable at office of City Treasurer. Date of sale not 





ROCHESTER, N. Y.—NOTE SALE.—On Mar. 4 the three issues of 
to run for four months from Mar. 7—V. 106, 
te, Weld & Co. of New York, at 4.85% int. 
8. M. Bond & Co., N. Y., offered a premium of $3 for 
5.10% int. 
ROCHESTER, N. Y.—NOTE SALE.—City Comptroller Quinby on 
three months revenue notes to the Equitable 
stated, at 434% and a premium of $2 50; and 250,000 water- 
and lower Genessee River land-pur- 
ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.— 
ve been awarded at par, according to a 
$47 800, 


January. Int. A. & O. 
ROUNDUP SCHOOL DISTRICT (P. O. Roundup), Musselshell 


County, Mont.—BOND ELECTION.—A special election will 
Mar. 16 (date changed from Mar. 2 (V. 106. n will be held on 
tion of issuing $28, 


Pp. 951) to vote on th 
school-building bonds, it is stated. —— 


YAN, Jefferson County, Okla.—BONDS TO BE SOLD AT PRIVATE 
year water-extension bonds, offered without 


SANDUSKY COUNTY (P. O. ype gee Ohio.—NO BIDS RE- 
9) 


r the $48 000 5 % coupon 
SANTA ANA, Orange County, Calif.—BOND ELECTION.—The 


City Council has called a special election to be held about M 
on the question of issuing $42,700 bridge bonds, it is stated. = 


SCIO VILLAGE SCHOOL DISTRICT, Harrison County, Ohio.— 


BOND OFFERING .—Proposals will be received by R. R. Mortland, Clerk 
of Board of Education, until 12 m. Mar. 19 for $1. ; 
Auth. See. 5656, and ‘5658. Gen. Code. 0 edb rns bond. 


Denom. $500. Date April 
Due $500 yrly. from 1937 to 1939 inclusive. 
Sheridan vewnty Mont.—BOND OFFERING.—J. O. 
lic auction 8p.m.on Mar. 25 the $35,000 
nds mentioned in V. 106, 


Int. semi-ann. 
SCOBEY, 


Auth. vote of 41 to 37 at election held Jan. 14 1918. D 
7500... — > i oe Prin. and wee apenas. (J. & J.) payable rv 
e ationa ank o ommerce, New York. ert. check 
payable to the above Clerk, required. gathne icct 
I “hin oan ie anol Be as i 
ncorpora as town, Nov. ; as city, Ma 2 
Assessed valuation | Pattern iecmehanopestle: Ske acme 4 se oc 60,000 
Estimated actual valuation about__....-...-_____ 777777777" 00:000 
City has no bonded indebtedness or any special assessments of : 
any kind. Outstanding warrants for city property and im- 
provements, which include city buildings, cemetery, park, fair 
grounds and fire engines, about---......--..-..' 2! .500 


SEATTLE, Wash.—BOND SALE.—During the month of Janu 


the SoRlowing six issues of 6% special impt. bonds, aggregating $288,126 19, 
were sold: 


Amount. Dist. No. Purpose. Date. Due. 
$94,649 07 3003 Paving ------.--------- Jan. 141918 Jan. 14 1930 
936 53 3064 Paving ---------------- Jan. 151918 Jan. 15 1930 
.475 84 3080 Grade -..-.-------...-- Jan. 171918 Jan. 17 1930 
2,363 10 3084 Paving ------------.--- Jan. 181918 Jan. 18 1930 
163,549 63 2971 Paving ---------------- Jan. 241918 Jan. 24 1930 
7,152 02 3075 Paving --..-------....- an. 251918 Jan. 25 1930 


& 
All the above bonds are subject to call on any interest paying date. 


SEBRING, Mobentng County, Ohio.—BONDS NOT TO BE RE- 
OFFERED AT PRESENT.—The two issues of 444% coupon bonds aggre- 
gating $109,000 cffered without success on Feb. 15—V. 106, p. 843—will 
not be re-offered until a higher rate of interest is authorized by the voters. 


SHELBY TOWNSHIP, Oceana County, Mich.—BONDS VOTED.— 
Reports state that the issuance of $20,000 road bonds was authorized by 
a vote of 269 to 15 at a recent election. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $600,000 issued in anticipation of revenue and matur- 
ing Nov. 7 was awarded last week to Salomon Bros. & Hutzler of New York 
at 5% discount. 

SPRINGFIELD, Clark County, Ohio.—BOND SALE.—R 
state that the City Sinking Fund Trustees recently purchased eports 
of $15,429 5% impt. bonds. P an issue 


STEUBEN COUNTY (P. O. Angola), Ind.—NO BIDS RECEIVED.— 
No bids were received for the $17,970 14% 1-15-yr. serial William E 
Van_ Auken et al. nighwey impt. bonds of Jamestown Township offered 
on Feb. 19. V. 106, p. 733. 


STIGLER, Haskell County, Okla.—BOND SALE.—The City Sinking 

yess y= purchased, it is stated, $5,000 5% 10-year park bonds. Int. 
‘. f v 

STILLWATER, Payne County, Okla.—BOND OFFERING.—Sealed 
bids will be received until 1 p. m. Mar. 11 by J. E. Goodan, Commissioner 
of Finance, for $138,000 water, $30,000 light and $7,000 sewer 5% 20-year 
bonds authorized by a vote of 317 to 51 at an election held Feb. 37. = 
semi-ann. Cert. check for 5% required. 


SUPERIOR, Douglas County, Wis.—BOND ELECTION P 
—The City Commission, it is stated, will submit to a vote at cry 
election, the question of issuing $80,000 garage and police-impt. bonds. 


SWAMPSCOTT, Essex County, Mass.—NOTE SALE.—On Mar. 1 
$275,000 notes in anticipation of taxes and payable $150,000 Nov. 20 1918 
and $125,000 Dec. 20 1918 were awarded to R. L. Day & Co. of Boston 
at 5:30% discount. 


TEXARKANA, Bowie County, Tex.—BOND SALE.—The $50,000 
5% 10-30-year (opt.) sewage-disposal plant bonds offered on Jan. 15 
(V. 105, p. 2564), have been sold, it is stated. Date Oct. 1 1917. 

TEXAS.—BONDS PURCHASED BY STATE.—The following 5% bonds 
aggregating $60,400 were purchased at par and int. by the State 


Education for the Permanent School Fund during February: ae 
Common County School Districts. . 
Amount. Dist. & No.| Amount. Dist. & No.| Amount. Dist. & No. 


$6,000 Matagorda 9 
Milam 51 


$800 Red River 72 
3,000 
10,vJ0 Matley 92 


5,000 Weare 9 
900 Wise 2 
ndependent School Districts. 
10.000 Buffalo 5% {$20,000 Lagon 5% 


TIPTON COUNTY (P. O. Tipton), Ind.—BOND SALE.—The 
$6,520 44% M. J. Lane et al. highway-impt. bonds of Madison Twp., 
offered without success on Feb. 15 (V. 106, p. 844), were awarded on Feb. 
25 to Breed, Elliott & Harrison of Indianapolis at par and int. 


TRENTON, N. J.—BOND SALE.—On Feb. 22 the City Sinking Fund 
Commission purchased the $18,000 4 £3 % funding bonds authorized on 
Jan. 30—V. 106, p. 629. Denom. $2,000. Date Feb. 1 1918. Int. 
F.& A. Due $2,000 yearly on Feb. 1 from 1919 to 1927, incl. 


TROY TOWNSHIP RURAL SCHOOL DISTRICT (Coolv 
Athens County, Ohio.—BOND SALE.—On Mar. 4 the osotenie we 
tional Bank was awarded $3,000 6% school bonds for $3,025, equal to 
100.83. Denom. $500. Date Mar. 4 1918. Int. M. & 8S. Due $500 
yearly on Sept. 15 from 1919 to 1924 incl. 


TUCSON, Pima County, Ariz.—BONDS PROPOSED.—Petitions are 
being circulated, it is stated, calling for an electio. 
to inue $50,000 market-house bonds. #0 vote ca & propeniten 
VOLUSIA COUNTY (P. O. Deland), Fla.—BOND 
At a recent election the ce of ro bonds was See 


WALKER TOWNSHIP SCHOOL DISTRICT NO. 11, Mich.— 


$5,000 Wise 24 
1,700 Young 31 





» Mich.—BONDS VOTED.—Reports 
000 canning industry bonds carried at 


t a proposition to issue t 
— = e The vote was 200 to 6. 


a recent election. 








BOND SALE.—Reports state that an issu 
has been sold. € of $30,000 school bidg. bonds 
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WEST PARK, ys County, Ohio.—BOND OFFERING.—Pro- 
_ will be received b Hayes, Village Clerk, until 12 m. Mar. 19 
ie eee 6% coupon bonds 


O00 eens ee: nds. Denom. $1,000. Date A 918. 
ue $20,000 on a Ape. i & each of the years 1928, 193 and 1948. 
8,948 4 rey bo - Denom. $894 80. Date 
—- 15 1917 "Dae $804 yearly on Mar. 15 from 1918 to 1927 
5,596 W ‘litams Ave. (assess.) impt. bonds. Denom. $559 60. Date 
Mar. 15 1917. Due $559 60 yearly on Mar. 15 from 1918 to 1927 


incl. 

Auth. Sec. 3939, Gen. Code. Int. semi-ann. Bidders for more than 
one issue of bonds are required to state separately the amount bid for each 
issue. Bidders for the assessment bonds (or either issue thereof) may de- 
duct from the gross amount of their bid bonds maturing prior to Mar. 19 
1918, and accrued interest thereon. Cert. check for 5% of amount of 
bonds bid for, payable to Village Treas., required. Purchaser 
accrued interest. 


ta Sa nm New Haven 5 mY Conn.—BONDS SALE.—On 
Jan. 29 Harris, Forbes & Co. of New York were awarded two issues of 
4%% A. eee school pear, aggregating $140,000 at 96.41 and int. 
Denom. poe - Date Mar. 11918. Int. M. & 8. Due $16,000 Mar. 
11918. Int.M.&S8S. Due $10,000 Mar. 1 1923 and $130,000 Mar 1 1948 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Jan. 17 
$18,000 5% 5-year paving bonds were awarded to local investors. 


WOODBRIDGE TOWNSHIP (P. O. Woodbridge), 
Conmty. N. J.—BOND OFFERING.—Sealed bids wil ites 
8:30 p. March 18, it is stated, b 
100, 000° 6% aad serial bonds. 
or 2% requir 

WOOD COUNTY (P. O peyton: Green), Ohio.—BOND SALE.— 
On Mar. 4 the Commercial B ank of Bowling Green was awarded, it is 
stated, the $128,000 5% 3 1-6-year aver. road bonds, dated Mar. 15 


to pay 


Middlesex 
received until 
Andrew Keres” Tovnaee Clerk, for 
nterest semi-annual. Certified check 


BOW SCHOOL DISTRICT, Alta.—DEBENTURE SALE.—This dis- 
trict has awarded $16,000 RickG 20-yr. serial school debentures to Ww. 
Ross Alger & Co. of Edm 


CEREAL SCHOOL sored’, Alta.—DEBENTURE SALE.—An 
issue of $3,500 Xt % 10-year serial school debentures have been awarded, 
it is stated, to W . Ross Alger & Co. of Edmonton. 


os “eee St TO OFFERING.—The Town of Clinton 
offering locally, it is stated, $12,000 hydro-electric and water-works 

debentures. Denom. $500. The debentures are offered ata price to 
€. O° 


DAVIDSON SCHOOL DISTRICT NO. 888, Sask.—DEBENTURE 
SALE.—An issue of $2.000 school debentures has been awardea to F. 8. T. 
Hutchinson and T. B. and B. B. Scott. 


DONALDSON SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
~y a < $1,200 7% Re . serial school debentures has been awarded 
Alger & Edmonton. 


” Seame TOWNSHIP, Ont.—DEBENTURE SALE.—Reports state 
png J ane Me 3.827 ,627 6% > Seaenee and school debentures were awarded 
rs) ollan 


DUCHESS foro oo Bealg aaraek, Alta.—DEBENTURE SALE.— 
W. Ross Alger & Co. of Edmonton have, it is stated, been awarded $2,500 
7% 10-year serial school debentures. 

GLADYS SCHOOL DISTRICT, Alta.—DEBENTURE SALE.— 
ry issue of $2. 000 77, 5-year serial school debentures has been sold, it 

stated, to W. Ross Alger & Co. of Edmonton. 

” GRANDE PRAIRIE SCHOOL DISTRICT, a oe pg ay gg Bh 


SALE.—W. Ross Alger & Co. of Edmonton have purchased, it is stated, 
$3,000 7% 20-year serial school debentures. 
SARNIA, Ont.—DEBENTURE SALE.—The Industrial Loan & 


o. has recently purchased $24,031 54% and 6% debentures, 





1918—V. 106, p. 845—at par and int. 


WOONSOCKET, Providence County, 
IZED.—Reports state that the issuance of $ 


ing bonds were authorized by the Board of Aldermen and City Council at 


a meeting held Feb. 28. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
Proposals will be received until 12 m. March 12 by the City Treasurer, it is 


stated, for the purchase at discount of a tem 


R. I.—BONDS AUTHOR- 
500, 


30-year serial fund- | It is 


$450 7% 
loan of $150,000, issued 


in anticipation of revenue, maturing Oct. 10. W. Ross 
YOUNGSTOWN CITY SCHOOL DISTRICT (P. O. Youngstown) ey 
Be, Oss-3e veanty, Ohio.—BOND SALE.—On Pf 4 $350,000 
ear aver. on school assess. bonds, ~ ge hy 4 1918-—v. | following b% 
- a7 4—were owas ed to Weil, Roth & Co. an ‘Season ood & Mayer ai be 
of Cincinnati, . Jointly for $350,538 (100.153) and int. s of par were 
anne from J. C. Mayer & Go. of Cincinnati and F. PT oehioe & Co. 


of Toled 


CANADA, 


0. 





statr that W. Ross Alger & 


its Provinces and Municipalities. 


ADSHEAD SCHOOL pssTeiey. Alta.—DEBENTURE SALE.—Re- 
Co. of Edmonton have purchased $1,200 


Date Jan. 1 1917. 





TWEED, ag ea cn ped TURE OFFERING.—tThis village is ering 
pee | $360 000 6% high school debentures, authorized by the Minister of 


pny RIVER SCHOOL Teas, 10. Alta.—DEBENTURE SALE. 
stated that an issue of $2,000 6 

has been sold to W. Ross Alger & Co. of edmonton. 
SUTHERLAND SCHOOL DISTRICT, Alta.—DEBENTURE SALE. 
sun ya te state that W. Ross A 
0-yr. serial school debentures. 


bel funy, iol oo. DISTRICT, Alta.—DEBENTURE SALE.— 


0-year serial school debentures 


lger & Co. of Edmonton were awarded 


Edmonton recently purchased $500 7% 10-year 


pf Ray it is stated. 
RAIL, B. Pca ~<a TURES AUTHORIZED.—The issuance of the 
20-year debentures 
ance at Ottawa: 
0,000 sewer debentures, the money having already been borrowed by 
the city from its banker and the work completed. 
6,400 water-works debentures. 
15,000 school debentures. 
TRENTON, N. S.—DEBENTURE SALE.—The Eastern Security Co. 
of St. John recently yerenes $25,000 5% water and sewerage debentures. 


has been authorized, it is stated ,by the 


off 

















% 10-year serial school debentures. Due $1,800 yearly for 20 years. 
FINANCIAL NEW LOANS. NEW LOANS 
$52,000 Clintonville, Wisconsin 
School Bonds $150,000 


The Stock Market 


The lower good securities decline the 
better purchase they become, with a 
much higher yield for the buyer. 


It is best to watch conditions care- 
fully—not waiting too long before 
using an impartial and unbiassed 
Service like Babson’s Reports. 


Full Particulars Free. 


Address Dept FC=-20 of 


Babson Statistical Organization 
WELLESLEY HILLS, MASS 


Largest Organization of Its 
in the World 


Character 








Public notice is hereby given that the under- 
signed will receive bids until 6 o’clock P. M., on 
the FIFTEENTH DAY OF MARCH, 1918, for 

the purchase of School Bonds of School District 
No. 1 of the City of Clintonville, Wisconsin, to 
the amount of Fifty-Two Thousand Dollars 
(52,000 dollars) dated March 15, 1918, and be- 
coming due as follows: 

$3,000 on Mar. 15, 1920 $4,000 on Mar. 15, 1927 


3,000 on Mar. 15, 1921 4,000 on Mar. 15, 1928 
4,000 on Mar. 15, 1922 4,000 on Mar. 15, 1929 
4,000 on Mar. 15, 1923 4,000 on Mar. 15, 1930 
4,000 on Mar. 15, 1924 5,000 on Mar. 15, 1931 
4,000 on Mar. 1% a. 5,000 on Mar. 15, 1932 
4,000 on Mar. 


926 

Said bonds hae + at the rate of Five and 
One-Half per centum {53 %) per annum, payable 
annually, and both al and interest are pay- 
able at the office o a penauer of the District 
in Clintonville, Wiscons 

The bonds will be ~~ od and furnished by the 
district, and the district will furnish the = 
chaser, ‘at its cost, the opinion of Wood & Oakley 
of Chicago approving the bonds. 

Bids must be accompanied with a certified check 
of Five Hundred Dollars ($500) as a guarantee 
of good faith. 

he School Board reserves the right to reject 
any and all bids. 
he peomeee valuation of the district is the 
om of 31.6 7,296. 
he debt a7 ‘the district, including these bonds, 


is $7t 000. 
J. A. PERKINS, Clerk, 
Clintonville, Wisconsin. 











ENGINEERS. 









Purchasers 
Contractor: 
Manager 


Financiers 
Engineers 
Operators 


of Public Utility and Industrial 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGC 
Alex. CO. Humphreys Alsen 5. Mi ‘ee 


HUMPHREYS & MILLER, Inc 


Power——Light—Gas 


65 BROADWAY NEW YORK 














High Grade 
Investment Bonds 


Munfeipal and Corporation 
Issues Underwritten 


We specialize in securities of 


the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














CITY OF MONTGOMERY, ALABAMA, 


5% REFUNDING BONDS 


Sealed posals will be received by the manne 
of Com fjoners of the oe of Montgo 
until 11:00 o'clock a. m., Ly SDAY: MARCH 
19TH, 1918, for the purchase of aD issue of 


$150,000 00 
6% REFUNDING BONDS. 


Said bonds will be issued to refund $150 
Bonds issued to build Sanitary Sewers on ete 
1888, which mature May Ist, 1918, and w 
coupon bonds of the denomination of a thousand 
d each, and will be dated May Ist, 1918, 
and will mature Cd lst 1948, mg By nterest 
at the rate of 5 } annum, paya ie semi- 
annually th the free ays of May an ee ap | 


ist, 
be 


of each Both principal and interest 

said will be payable at the office. of the 
Old ye Trust mpany in the City 
Boston, in gold coin a the United States of 


amertee of the present standard weight and 


Said | bonds will be sold at not less than par and 
accrued interest from the date of the bonds to 
the date of delivery. The right is reserved to re- 
ject any and all bids. 

sho to O. J. Pay 


posals uld be addressed 
Cleric of the City of Montgomery, enclosed 
conned envelope marked on the ouatiee 
prepa for refundi bonds,” and must 
ascumpanies ed check for $1,500 b6 
yable to the order of G. W. Barnett, Ct 
Checks of Ler per ge ey bidders 
be returned n m the award of the said 
The su bidder will be furnished with the 
of Messrs. Storey, Thorndike, Paimer & 
; and Local tigations of the Clty of Mont 
an o ons e on 
The bonds will be under the 


gomery. 
> ge =. ee Old Colony Company 
S Rene. who Wel qorelt as to the genuineness 
ty Officials and of the 


the signatures of th 
pA Tn. thereon. Bonds will be free from 
By order of the Board of Commissioners, 


Dated January 15th, 1918. a * wae 
Clerk of the City of Stee, 








MINING ENGINEERS 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPRIS 


Drezel Bidg. 
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HIS entire publication is devoted to a presentation of the reports of earnings and 
expenses of United States railroadsforthe latest month (December) and for the 
calendar year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 

the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small its earnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle’’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 

P . and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the item of taxes and the net earnings after the deduction of taxes. Lastly, we 
indicate the net earnings remaining after the deduction of all rents, namely equipment 
rents, joint facility rent, leased road rent and miscellaneous rents. These rent items 
have formed part of the returns only since the return for July 1917. We conclude by 
giving the miles of road operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
aoe ® turns at the end to show also the figures issued by the companies them- 

: selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
Can Seam additional to the comprehensive reports of earnings we furnish in the 

4 “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or ‘‘Sections,”’ all 
Subscribers of which are expensive publications, the “Railway Earnings Section 

4 will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION 
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Carolina Clinch & 8c. ase eel. |) ae ae LULL LC 17 New Orleans Great Northern__.__.---.--.--._. 3 
Rasongae 4 ua &  Foslesville. oe Beeeens-- aeies 8 Green Ba ons nonotennincnsionds New Orleans Mobile & Chicago." Succeeded 
Cent New England. SeeN Y NH & H....6and31 | Greenwich & Johnsonville. See Del & Hudson-..15 | 1. OY Gk Dt Wat tbany & Watches 
EE BE COPE. on naan one“ --~~-- 12 | Gulf & Ship Island. ~~ ---7~--- ~~ ----222-22-218 | New Orleans T Texas & Mexico... 7-2277293 and 31 
Central of Georgia---------------~----------- Gulf Colorado & Santa Fe. New PS -. & Pennsylvania —-_-------_--_.-..... 23 
Central RR of Jersey. See Reading._.-.8 and 30 Gulf Florida & Alabama 18 N R SeeNYNH&H 31 
Central Vermont. See Grand Trunk~---..-.--- 5 | Gulf Mobile & Northers..........--- 2... New York Central System 5. 6and 
tral West Virginia & Southern epneworenmnane 12 | Gulf Texas & Wes pee enn eeneette ion ean 18 New York Chicago & St. L___________- Me FE 
Charleston & West Carolina. See Atlantic Coast. 3 eee 18 | New York New Haven & Hartford -——-~-— 23 and 3t 
Charleston Terminal. --....------------------ 13 annibal Connecting 18 , N Y Ontario & West. SeeN YN We W226 — 3} 
Charlotte Harbor & Northera---<77722222222222 13 | Hiriman &'Northeast. Sec Gla NW Oe Tex P--14 | NY Philadelphia & Norfolle. » See Penn. ~~? and 32 
Chattahoochee Valley...-.---.---------~----- 13 | #artford & New York Transportation C See N Y Susquehanna & Western. + ~ aed sae 
Spesapenne & Clio es 13 and 30 N Y N A & Hartford___.-___._--_. sont: 31 | N Y Westchester & Bos. SeeNY NH & i 31 
esapeake Beach... ~ ~~ ---— ~~~ @ ~~ nnn nm 13 Hewalian Consolidated Se ea rerta a 29 | Newburgh & South Shore. pee U S Steel___-- == 28 
quan: eat River. 8 Hoboken Manufacturers. ------------------——- 18 | Newport & Richford. See nD | RRO 
Ohicago & Alton -----=222222222222222222222218 ocking) Valley RE Seemann 18 and) | Norom & Wooten. re Fa 
Chicago & asters, lita. ~77277272227222222 13 | Houten Brazos Valleys 2------------~---18 | Norfolle Southern: nop Sneed 
Obleago & Illinois Midland=~°-7727272222222-2218 | HOWNN € Toren Central “see southern Pacifica 10 | Northampton & Bath--—.-c--ovce os nen 
samienao & Tino’ Western o-o---2------- {Zand 43 | Houston East & West Texas. See Southern Pac_-10 | Northeast Pennsylvania. See Reading_--------- 8 
pe. cago Bl Becsecsonncocecey Cam ig | Huntingdon & Broad Top Mtn RR & Oi acanen 18 | Northern Alabama. See Southern------.......- 9 
Obicago yp Cas on Grand We Tet. See Goane cree a I es eiinmenineaiaaedl 18 oe a ee eee 4 
Western. ---—-.---------- I al nici mainmmssininnin eapendeniias 18 | Northwestern RR of South Ga ro. See Atl Coast__ 
ceee falions & south —s4 in N ¥ Central. nee —SeeaCare. S69 AN Cont. & 
Chicago padianapolis & Louisville...-.-......-.- 13 Thos oe ----- PRCA BAA ed DICE AeReS, 15 0 ptaders nanan ee -28 
cago Junction __......------.--..---------13 | Indiana Harbor Belt. See New York Central____ Lan 
cago Kalamazoo & seat VY tet. 6 | ee ee. Se Rew Teas Caneel... 2 Ooi See see Os 
icago Memphis & Gulf—See Illinois Central__-18 | International & Great Northern__..--.--------- 19 | Ocean Shore..._-------__ 
cane Milwaukee & Gary.........------.-.- | en een ee 19 | Obio River & Western.__.__--____- 

Ihicago Milwaukee & St Paul__...---.-.-.--.- 14 I ote ee ee ee 19 | Oklahoma New Mex. & Pacific Sipe cata ae 
Chicago Peoria & St Louis RR.-.....-..----.--- cot. ee ee ae eee Se Orange & Northwestern. See N O Tex & M 23 
Chicago River & Indiana. oR Ve Pas 14 Jomes Chau & L Erie—Excused from filing. Oregon Short Line. See Union Ses & Me a 
eee Bor hae antes | onesboro Lake City & Eastern............---- 19 Qregon 3) r ane ene ane Port] & Seattle__..26 
Chic St P Minn & Omaha. See Ch & N W-13 and 30 ONS ENS SORA AT te 29 | Ouachita & ee vo 
Chicago short Line: "goathaastara._=7-~2177_14 | pemlamatoo Lake Shore & Chieago-——---7------19 | pyacitie & Idaho Northern.......--------------- 24 
Chicago West Pullman & Southern. _.-2-2222222- 6) oo ewe Se ee Ed teitin serene cane ameaemalaand 31 
Cincinnati Findlay & Fort Wayne___-...---.--- iM | on en ne 19 | Pacific Ry & Navigation. Merged in So Pacific.” 
Cincinnati Geo wn & Portennouss eo encncecee 14 | Kansas City Clinton & 8 Springfield eR ARES 55m 19 | Bajaro Valley Consolidated _-_-_-__ 24 
Cincinnad Hamliton & Dayton. _-------------- 14 | Kansas City Mexico & Orient RR----------2--119 | papnande & Senta Be. See Atchison_—--~___.. 3 
Cincinnati Lebanon & Northern. Ses Penna... 7 | paric'ty Mex. & Orient Ry. Co. of Texas------ 19 | Paris & Mount Pleasant. -- fucdasesthe cette cae 
Cincinnati New Orleans & Texas Pacific__-____-- 14 | Sanees Oty Termmel...............-. 2-2 i9 | Pennsylvania System (Eastern Lines) -6, 7,31 and 32 
Cincinnati Northern. See N Y Central__.6 and 31 | Kentucky & Tennessee_.....---..-.....-....-- 19 | Pennsylvania System (Western Lines)..7, 8 and 32 
Cincinnati Saginaw & Mack. See Grand Trunk._ 5 | Kentwood & Eastern.......~.~~~~~~772277777719 | Benmsylvania Railroad_----_.-_____. 22" 8 and 31 
Seve. Cp Cee & Ss Leute. ave N Y Cent--6 and $1 Kewaunee Green Bay & West. See Gr Bay & W_-18 Nee dhe Fompeny. bj somes. wn -p-0 On 58 
ne | 19 | Peoria & Pekin Union.-—_-—-_ | eA ted 
Colorado & Southeastern... .....-..-.-.--------- 14 | Bx pets Charles & Northern. See Southern Pacific__10 pore EY SON. 5c cccecnwmewaccumnwea 24 
EES B BREED. on no nnnennnnnn-on= 15 and 30 | Take Erie & Western. See N Y Central_._6 and 31 pone Marquette. — — - - i ----------------------- 24 
Seles ee PAPER TLSRTLRSOHASCOSSH 14 Lake Erie Franklin & Clarion -------..-.-_--.- 19 See £ wy —SeOTOCTaTSee ees eo dam 8 

ae ak" i -+-tahelatatettateiataietetetetatae Lake Shore & Mich South—Merged in N Y Central. 4 aD BOIL Y ~ = — — =~ ann n nnn nade 
Colorado Wyoming & Eastern aaah celia rena 15 | Yake Superior & Ishpemi g | Philadelphia & Reading. See Reading 8 
Columbia Newberry & Laurens_-__---22222222- | eee ewes 9 -------""--- 42 | Phila Balt & Washington. See Penn_____7 and 32 
Connecticut Co. ee A ¥ N H “t” Rheirgerepeiesiets 31 lake ide & M ‘bichon’ cippsecela segue iaintaetabate: 4 Phila Newtown & N See Reading_____. 
Connecting Terminal... ...-.-..--.------2--0-5- BE“), ~~ peanut 30 | Pierre Rapid City & Northwest. See Ch & N W713 
Coos Bay Roseburg & E Ry & N—Merg’d in So Pac. | ya5 aT en en enmennes 9 | Pittsburg e Erie. See N Y Central_6 and 31 
Sn maaan 15 | teh Mgt ven eR ONE ITEIDERRN RIES aE ret: 2 Pittsburgh yom 2 & McKees Rocks 24 
ne neon 2 | ees eee 20 | Pittsburgh Chartiers & Youghiogheny. See Penn_ 8 
Corvallis & Eastern— Merged in So Pacific. ee a none onn es eennowee 20 | Pitts CinChic& StL. See Penn... 8 and 32 
Coudersport & Port Allegheny__-_-..-.--.---- i. ren ens nee 20 | Pittsburgh Shawmut & Northern____.~---- 24 
Cripple Creek & Colo Spgs. See Crip Gr Cent_---15 | yi€Srieig & Madison .........22222222 22227777 0 | Pittsburgh & Shawmut. ._*___.°°°[IIZIZIIIIIZ 24 
pple oe em SEER Sowecconrecewoncoce 1 ; Live Oak Perry & A TEER IE AAR 20 Pittebureh & West Virginia. ee 
SET EAE, kB Ry ait Setlel a ae rt. Trunk 
Cumberland Valley. See Pennsylvania_...27 and 33 Long Island at Fv ete 59 | Port Reading. See Reading. Se a 
Tae aeees Af Ot EMO. ccnwccceconcosnavcen 20 Pend Terminal. See Maine Central___------ 20 
anville & Western. See Southern____._.-_-.- 9 | Louisiana & Arkansas__.-.---.--------- 20 and 30 | porate CROC le a onan nanan nnn nnn nnn nnn anne 24 
avenport Rock Island & Northwestern________ G8 | Damen Bs SGMIEES...« co ccccocceccnccece 20 ott & Northwestern___-.........--------- 24 
ae ei eS aera RaRaRaa ee cewanalil Puget Sound & Willapa Harbor. ......--------- 24 
1, 1 MSE faeneneoens Sanne 1R | ocmane Balway © ONG O Tes, & bexico te omens ne ean a ame ie 
EASE ta Neate A I ea ap Louisiana Southern. ee ex ex Tr uanah Acme & Pacific_______ 
Delaware & Northern. -----....-----------.--- 15 | Louisiana Western. See Southern Pacific. ___-_- 10 uincy Omaha & Kan City. S66 OB & 6.222277 






































MAR, 1918.] RAILWAY EARNINGS 3 
on inneapolis. SeeM & seit Sligo & Bast Pages | Union Pacifi 10 and 32 
wa; er of Minnea ‘oO BR. cet ncicnarnaccbwnidndmanwguan nion MS iii Sosacien en denen tand ed or Wl es hago nigel 
Revjar River = I: aks cela aidan Mesilla 26 Union Railroad of Baltimore. See Pennsylvania. 7 
Ray & Gila Valley 38 BOW Qe. << oscsnenccwcnencesccesucon 26 | Union Railway (of Mem __ RR RIE 28 
Read System GORENG TWEE 6 on din cas enesnintcaceocaucdean 9 —— Stock Yards C ——. RAG. ccna 28 
Reading Goal & a Co 32 nk ee eae 9 and 32 | United States Steel ‘Senpera sons pg ase 28 
Read Compan ; ve — 3 Southern pameeg Se in Mississippi. See mnemmmnnneae United Verde & Pacific. ...............-.----..- 28 
Columbia. Ren pokane International---—-------.--.-.-..--..- 
Scan. alec ns 25 | Spokane Portland & Senttle....--.....-.222222. 26 andalia. Merged in P. OC. ©. & St Louis. 
Rhode Island Co. SeeN YN H & H.---------- 31 Stanley pe SS men 26 erde Tunnel & Smelter__...............-..- 28 
Richmond- Washington System --_-_..-...--..--- 25 ecg Island. M in Staten Island R. T. Vermont Valley. See Boston & Maine_-_-....--- 28 
Richmond Fred & Potomac. See Richmond-Wash25 Staten Island Rapid nsit. See Balt & Ohio__.11 Vicksb Shre 6 & Pactlic.... ccsscuwiveman 28 
Rio Grande & Eagle Pass__............-------.- 25 SO? ERE ou... oo on nek ginn eo didnn scien cewasea= 26 Victoria ee Western. oi ck ccc kcuccccenen 28 
Rio Grande El Paso & Santa Fe. See Atchiscn... 3 Sullivan County. See Boston & Maine____...... 4 Me & Carolina Southern................-- 28 
I Se ages SS eS 32 DROS :- TOR ... cont Gbdonnseniainctieccusbwns 26 Vara: & THO. ... cn ckacucsessseseowarin 
Rio Grande Southern. See Den & Rio Gr__16 and 32 ES re nee 26 Vipinie-CarOue own on neice ccinccucacguseene 29 
Roscoe Snyder & Pacific._....................-- 25 Susquehanna & New Yor : hein iiig oo wedi Beenie osteine 26 WINN eo wie ti mae ee an eeen 29 and 32 
FE OEE Ea SG Gir gh ERS BEC 25 Susquehanna Bloomsb’ Berwick. See Penn... 7 
Sussex. See Delaware wanna & Western. ..16 PELE ORRIN, Ste CRRA CS 29 
t Clair Terminal. See U S Steel_...........-- 28 abash Chester & Western_._._._......._..-. 29 
Clair Tunnel. See Grand Trunk______..---- 5 T2com Eastern. See Chic Milw & St Paul___.. 14 | Wabash-Pittsburgh ot minal. Succeeded by 
St Johnsbury & Lake Cham. See Bos & Me_-_-__- allulah Falls. See Southern.-._-.....--..--- 9 Pittsburgh & irgin 
St Joseph & ‘& Grand Island. See Union S16 Tampa Northern. -...--.--------------------- 26 Wades Southern. See Central of Georgia__...-- 12 
St Lawrence & Adirond’k. Merged in N Y Cent. Tampa & Gulf Ooast....-..--.-.---se2.2500.- 26 | Washington Idaho & Montana_______.________. 29 
i aS i ate RR Re ele RITE 25 Tennessee Alabama & Georgia-__-......------- 27 | Washington Southern. See Richmond-Wash- _-_25 
st Louis & PD Falln. nnn -------nnnn nara ace qenmansee & ore Carolina. -.-.......---------- v Watertown & Sioux Falls sia sia A as hak etal , ~--5~--29 
t u. SE Sa ial an ennessee Central. -....-------.-------------- aynes vania__ 8 
St Louis Brownsville & Mexico. See N O Tex Terminal RR Association of St Louis_--.-...._.- 27 Weatherf ord M Mineral oat Wells, lis & N <a ‘See ex & P__27 
a el 23 Texarkana & Fort Smith. Fed Kan. City aeons | Wellsville & Buffalo sn iat Schaar NG kes wi cp ences 
St Louis Iron Mtn & Sou. See Mo Pac____.__--- 22 Texas & New Orleans. See Southern Pacific.___- West J Seashore 
St Louis Merchants’ Bridge & Terminal. See 2 West a de Bat See Pi Pittsbu 
Terminal Association of St Louis__._.......--- 27 Westchester Street Ry 
am Louis San Fran & Texas. SeeStL&S F__._-- G Western Allegheny._.......-.... Le 
suis Southwestern ____.....__.._--- 25 and 32 estern Maryland___...._--- 
St Louis —— of Texas. See St L & W..25 Western N Y & Pennsylvania 
2 fn ea i Saree eee 25 Western P: inte cabdineewd a iigs 
St Louis Troy “ OE a ara ES 25 estern Raeeey £. ae 
St Paul Bridge & Terminal__.____._._..._.._--- 25 Wheeling & Lake Erie____.-.._-__----.-----_-- 2 
Salem Falls City & ,, Western—berged in So Pac. Toledo Detroit -......----.--.--------------.- 27 | Wichita alee. rr Colorado & Gouthern 
Salt Lake Garfield & Western ae eee ee 25 Toledo Peoria & Western. See Penn-_--__- 8 and 32 | Wilkes-Barre & Eastern. See 
San Antonio & Arkansas Pass____....._-------- 25 Toledo w & Muskegon. See G Grand Trunk. 5 | Williamson & Pond Creek. See Norfolic & West 723 
San Antonio Uvalde & Gulf. ee es Ss 25 Toledo St Louis & Western__.----.------------ 27 | Williamsport & N Branch 
San Diego & Southeastern________.-_-----_---- 25 Toledo Terminal._..........---....--.--.-.-- 27 | W m Salem Southbound 
San J RS ae eo ae 25 Tonopah & Goldfield__....------------------- 27 isconsin & Michigan__.......-.....--.--__.- 29 
San P 0 Los Angeles & Salt t Lake. Suc- Tono Be PEE inci ccc one seccenesnsces 27 | Wrightsville & Tennille. See Central of G ia__12 
ceeded by Los Angeles & Salt Lak Tooele Valley... c-cccoccncccn ccs ccecceensens rtf Wyoming & Northwestern. See Chic & N W_._- 
Sandy River & Ra sley Lakes. See Maine Cent. 20 Tremont & Gulf. _....-------.---------------- 
Sandy Valley & Elkhorn_________.____________- 26 Trinity & Brazos Valley. See Colo & Southern-_-. ib NG i se 29 
Savannah & laa... A CER RO RE REL I Tucson Cornelia & Gila Bend---...------------ 28 azoo & Mississippi Valley..............-.__- 29 
Seaboard Air Line____.___.____ Youeentee Vamer... ..- .cncanccocsosnseabsveaue 29 
an ene Angeles & Western _- ; yl ge es wen nn nnn nn enn eee nn nnn n----- = Youngstown & Ohio MING .nnhnaceansecschanaa 29 
ew | ES ae sa ster & Delaware--_-_--~.---.------~-------- 
Sheffield & Tionesta_________.._-_-.---------- 26 Union RR (of Pennsylvania). See US Steel_.__- 28 
Sierra Railway of California______________----- Union Freight. See N Y N H & Hartford__-.-_.-- 6 y Se & Western. See N Y Central_.._.._. 6 

















INTER-STATE COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 
turns of earnings and expenses to the Inter-State Commerce Commission at Washington. We give first the roads 
that are under the control of the larger systems, and then add the returns of all other roads, arrange: in alphabetical 
order. Ina subsequent part of this publication—pages 30 to 32—we also give the Compare returns where these differ 
in any way from the Commerce Commission returns or embrace more facts than are contained in these latter. 



















































































Atchison Topeka & Santa Fe System. io of Decumber— —Jen. 1 to Dec. 31— 
—Month of ee —dJan. 1 to Dec. 31— Total of roads above— $ $ .~ 
1917. 916. 1917. 1916. Freight revenue__.......-...--.. 9,513,749 9. 155,649 116902,861 102732,149 
.  -—— Topeka & Santa Fe ‘s an ion 9 mi — on AST 85. 60s. 011 Passenger revenue. .----.-.------ 3,606,890 2,909,887 35,839,571 30,476,906 
EAS EI ET ° P Total, including other revenue. _ 14,541,064 iz 133,864 165529,51 
Passenger revenue____.......__.- 3,029,433 _2'482°108 30,907,445 26,293,788 | mypenses—Maintenance of way_-- 1,905,161 1,602,513 20,152; rst et 
Total, including other revenue-__12,308,968 10, 899,808 140978,936 rg ty 879 aintenance of equipment. __- 2,392,639 2'678,199 27,153,321 22,657,795 
Expenses—Maintenance of way__. 1.416.922 1.272.806 15,997.975 15,978,601 Traffic expenses._.....-...--- 231,407 321,146 2,758,802 2,714,712 
penance of equipment-_-___- 2,032 <r 2. one wt 23, at. 427 19, 8.325, 200 Transportation expenses.__._-_- 5,103,439 4,263'866 51 '932:092 40.411 1/950 
Dt hiaeeacaneasee > 2, f 
Traff an abceeean= 4,339'234 3.510479 44.172,008 33° 034" 182 as — including other exp__.. 9,800,297 9. me a eee ar 88,413,486 
Transporta expenses, rom railroad_.........----. 4,74 0.767. 3, 1 6 
Total, including other exp__.. 8,134,014 7,591,465 88, 504,049 72,896,804 Taxes accrued.........-.------- 460. £49 643° 338 12, batt hits 6,768,154 
Net fi from railroad a "4,17: I 74.95 rf 5,308,343 ry aie Pr 4 5.68 2.074 Uncollectible railway revenue- - - -~ 2,674 mee 27,575 30, 
| AR I ea ,00! 87% . ’ after 77-360 409 7 
Uncollectible railway revenue_____ 808 1,199 20,378 23,748 B.. yea ovr 0 gdp insane EPIL = ee a < 3 ae nt 75. 
Net after taxes..............- “3,192,140 2,759,270 41,792,643 42,752,080 | Average miles of road operated.... ~” 11/295 11,275 (See also on rae 30). 
Wet after rénts....._..-....----.- 3,106,935 2,632,100 OR ERE 42,004,711 Grand Canyon 
Average miles of road operated _ -- - 8,629 648 we nl 1,616 980 8,207 12,017 
Gulf Colorado & Santa Fe Passenger revenue........-.-..-- 8,155 11,838 191,129 203 ,256 
Freight revenue_______..___.___- 1,108,889 1,181,820 12,434,457 12,251,890 Total, including other revenue- 25,350 18,887 307 ,984 418,819 
Passenger revenue____........_.- 460,821 327.631 3,740,667 3,129,024 | EB nses— Maintenance of way__- 36,130 7,232 141 1012 102,198 
Total, including other revenue. 1,666,353 1.618.374 17,285,639 16,423,225 Peameenense & equipment... +4 i, 60 Gee Ce 
Expenses—Maintenance of way.-- "381,067 260,975 3.230.906 Transportation expenses.--~--- 9,920 131625 __157°536 __ 148/691 
aintenance of equipment ____ 211:165 285.818 2.393.470 2,390, 785 portation expenses_----.- i$ 
Traffic expenses___._._______- 35.112 42.409 360,360 369,154 Total, including other exp---_-_ 48,390 22,826 327 407 272,007 
Transportation expenses-_--_-___- 558,018 573,739 5,609,686 5,765,835 | Net from railroad__...._..--___- —23,040 —3,938 —19,422 146, 
Total, including other exp__.. 1,218,843 1,197,915 12,185,472 11,839,582 | Taxes accrued----.-----.-~.-.-. 1,377 Cr163 ~ 171186 23,592 
Net from railroad___.....---__-- 447,510 420,459 5,100,167 4,583,643 643 Uncollectible railway revenue...--___----_. oer Se meee 
ee 351.714 58.757 1.161.874 700.801 Net after taxes..........-.... —24,417 —3,775 _—36,608 123,218 
Uacollectible railway revenue- -_-- 889 8 5,135 5,907 | Net after. rente.........-...-..- —26,155 —5,908 —59,461 98,458 
ee ____ 94,906 "361,693 "3,933,157 _3,876,934 | Average miles of road operated - - - - 64 
Net after rents____...-----.---- "—130,789 228,686 "2,421,935 2,534,321 
Average miles of road operated --_--_ 1,937 1,937 
pPenhan dan th tenet, Pee BRS eae a: pia omeaite Coast Line System. 
e CO of 466,01 5,458,563 4, 936 
Passenger revenue__------------- 112°695 96003 11139:300 -'999'188 PEENS FOVENES. - vc nove coon --ne 2.874.380 2.634.123 28 .900.412 35 25.184.962 
Total, including other revenue__~ 537,794 588,186 6,890,859 5,947,568 | ~ *sengerrevenue-.------------- 52 ___050.-350 11,576,065 8.8708 
nses— Maintenance of way... 100.785 66.244 877.925 865.762 Total, inctoding other revenue... 4,608,096 3,893,524 44,063,331 oi. ryt ran 
aintenance of equipment-__-_-_- 104,148 119,422 1,165,563 914,231 pee Maintenance of way--- 228005 382,234 4,891,462 
Traffic expenses__.__.....-._-- 4.094 61151 57.152 52'421 intenance of equipment- --_- 520,503 a 2% 842 7,002, r¥+4 8: O01 657 
Transportation expenses_____-- 189.106 159.729 1,932,696 1,454'316 Traffic expenses... ----------- 59.776 9.305  _ 752.6 
Total, including other exp... 415 344 367.065 4.166.649 3.424 616 Transportation expenses__.._~.. 1,564,076 1, 123° 787 15,982, 300 11,879, "430 
Net asin 129 450 391 12T 3.794.209 “3 599 OD Total, including other exp-.---_ 2.477.288 _ 2,183,363 29.773 .994 24.060,605 
Taxes accrued.................. 1281550 32'929 876 380 "167.738 Neos from IN Ac mcs eurisés ena 2.130.807 1,710, 160 a Y 289,336 13,2 
Uncollectible railway revenue-_-- _- 985 135 1,951 292 | Taxes accrued -----.---~-.------- 95,000 94,579 2,264,000 1 a ‘410 
Net after taxes............--.- ~~ —7,085 188. 057 “1.8 845,876 2 | Uncollectible railway revenue- --.-.- 779 847 11,594 11/837 
Net after rents. __ 00,693 95,237 ~ 704,990 1,336.23 Net after taxes...------------ 2 035,028 Te 1 944 12,013,741 11,406.288 
PERS ne oe lala Yt one Net after rente.....-----.-----. 2,014,304 1,718,327 13,265, Oz ‘12.299.600 
Average miles of road opera 709 670 Average miles of road operated. - 4,788 
Rio Grande El P & Santa Fe Charleston & Western Carolina 
CD. . cconevcedenens 15.831 17,000 208,354 192 312 | Freight revenue_.........-..-.-- 171,943 142,713 1,816,131 1,562,366 
I pee ce pov w-2-- see sR 52,069 54,936 Passenger revenue. .............- 56,662 45,272 461,717 358,971 
otal, including o nue. - i$ AS 374,084 340,564 Total, including other revenue.. 243,513 «196,381  2,401,44: : 
Bupenses— Maintenance of way... 6.387 2,488 56,045 30:683 | Bxpenses—Maintenance of way... Cr23°752 -32°376 -'305'345 "901 Boe 
aintenance of equipment-__-- 775 3,258 49,861 27,579 aintenance of equipment--_-_-_- 23,626 13,491 282,718 264.352 
“~ Traffic expenses. ...-.---...--- 2,017 2,205 % 23,654 21,686 Wraffic GENONSEE...«ccccccccece 4,379 5,149 52,599 8" 25 
portation expenses..._... 17,081 19,919 217,702 157 ,572 Transportation expenses_____~- 82,779 67,319 841,615 643'448 
Total, including other exp... 32,096 29,519 366.706 252,484 Total, including other exp....__90.845 _ 123,058 "1.527.927 1.309.417 
Net from WS. nccccniintiands —4,147 ~ —2,022 ~~. 7.377 ~~ 88.080 Net i ne eas —“T50,008 73 333 ——<S77 BIB 
"OR a ee o>: ae —1,520 3,669 18,440 23, af OR a a os 23,633 Cr7, oe | 109. ise 67.005 
Uacollectible railway revenue-___-. Eee: 115 Geeeticble railway revenue..... ______ 924 
Net after joaes FEES ee “ —5,6076 —5,601 _—11.177 BFS 152 Set Ger UR cso acckechous 129,035 ae rye 
Net after renté__...-.------.---- —8,032 —s, 259 —28 454 52,794 ns a a Eo nD 116.413 76.272 . "04,685 : 
Average miles ‘of road operated ___- 20 Average miles of road operated____ 342 "342 ; — 











4 RAILWAY 








Atlantic Coast Line System.—Concluded. 
a 4 of December— —Jan. 1 to Dec. 31— 







































































dnnate 917. 1916. — es a 

r 
Freight revenue._........-..--.. 326,546 214,421 2,858,362 2,333,773 
Passenger revenue. .-_..........-- 159,909 94,309 1.169,337 836,924 

Total, including other revenue. 537,133 337,352 4,366,637 3,433,069 

E Main tenance of way... 39,211 27,450 349,070 285,396 

tenance of equipment. _--_-- 53,299 35,870 603.209 481,511 
ne Daa nedécndan 16,555 13,289 171,326 159,622 
Transportation expenses._....- 225,187 154,943 1,699,732 1,314,996 
Total, including otherexp.... 347,153 239,308 2,940,043 2,341,956 

Net from railroad............-..- 189,979 98,043 1,426,593 1,091,113 
. 8 RR ee 8,647 8,642 73,953 . 62,212 
Uncollectible railway revenue. _-_-- 209 121 356 1,091 

Net after taxes.............-.- 151,123 89.279 | 1,352,283 _ 1,027,809 
OS -O0be TORE. Wc ccccsssccccos 106, 037. 54,232 54, $07 852, 044 585,040 
Average miles of road operated_-._- 334 

—Month of December— —Jan. 1 to Dec. _— 
1917. 1916. 1917. 1916 

Louisville & Nashville $ $ s 3° 
Freight revenue.............--..- 4,530,453 4,187,452 55,678,079 47,727,974 
Passenger revenue..........--.-- 1.863.701 1.276.162 16.374.643 12.709.973 

Total, including other revenue... 6,866,585 5,957,034 76,907,387 64,928,120 
Expenses—M aintenance of way... (786.398 ‘656.533 9.289.233 8, 601 

Maintenance of equipment. .__- 1 an 1 aoe 1,002,246 s & 852,774 11,779, ae 

Traffic expenses__...........- 1778 57 156 ‘348 1, 75 

Transportation expenses-_-----_- 80.562 1,742,886 25" 615.285 18,875. Bip 

Total, including other exp_-_-_ - ar 120 _ 3,683,801 52,998,758 42,042,111 
Net from railroad..........---.- 1,973,464 2, 273. 232 23,908,628 22,886,009 
‘Teme Occreeg. ....-...-------06 1,158,660 02,327 5.542.795 2.427.926 
Uneoliectible railway revenue- ---- 2,522 74.556 13,680 18,216 

Net after taxes...........--.- 812,282 2,066,349 18,352,153 20, 439 ,865 
Net after rents_._..-.-....-..--. 1,008,260 2,255 Fe 21 622,912 2 22,148,653 
Average miles of road operated. --._ 5,074 5,07 

—Month of December— —Jan. 1 to Dec. 31— 

a stk as 1916. i 1916. 
Ereight A apeeeceastae iusnname 127,447 106,713 1 07 ait 1 1,225,194 
revenue.__.....------- 55,564 39,530 506,4 425,022 
Total, enue... 191,912 154,776 2,226, aa 1,751,113 
a ot wer... 54,510 16,471 "14.959 335,167 
intenance of equipment. ---- 20,672 31,433 278,613 236,642 

Traffic expenses__.........--- 4,853 3, 60,14 58,121 

Transportation expenses_--...-- 75,441 45,150 755,385 509,375 

Total, including other exp..-. _ 159,282 100,061 1,452,320 1,177,786 
Net from railroad__.......------ ; 54,714. 774,329 573.326 
Taxes accru seqrees... eiiniiaie tenes ead wie 15 S72 2,090 91 O72 44, 167 
Uncollectible Way revenue..... 88 _____~. 

Net after oom ee: iad adele "17,168 52,623 682,005 28,730 
Net after rents_....-------.---- 4,544 40,497 522,875 424,235 
Average tiles aval operated.... 199 199 

—Month of December— —Jan. 1 to Dec. 31— 
&BtL 1917. . sik — 
Bodh gpa ‘cao ceil 849,533 792.514 19. 431,355 9,562,271 
revenue..._.....------ 403,654 281,602 ‘558.399 2.876.075 
‘otal, -- 1,353,892 1,183,911 15 194,755 13,519,538 

= Nea a Ramee war 123, ‘13 "106,81 1,564,530 1,537,257 

aintenance of equipment. _-.-.-.-. 252,162 202:084 2:884.289 2.410.147 

expenses. _........-.-- 54.254 55,441 657 ,683 "628,909 
Transportation expenses. .--.-.- 594,022 417.584 5.873.946 4,610,858 





Total, including other exp... 1,073,077 $28,382 11.550,031 9,749,810 
































from railroad.........------ R 355,52 ,644,.72 ,169, 
yet Tne dersiae 121,979 29:092 661.979 343.843 
Uncollectible railway revenue- ---- : ; x | 

Seb after texes...........---- 55,600 350,293 “2,070,007 ~3,121.660 
Net after rents......-----_.---- "164,586 346,352 3,337,482 3,440,293 
Average miles of road operated ---- 1,236 1,236 

—Month of December— —Jan. 1 to Dec. 31— 
BR of Sou C sepT 1936. ae i 196. 
orth of Sou Caro 
Es ee sas aasign ilealge cadltiban atone 11,033 7,837 119,606 90,665 
Passenger revenue._-.-..-.------- 1,942 1,708 16,226 15,874 
Total, ding other revenue- 13,539 9,988 141,824 112,043 
oe of way... 1,077 1,620 21,983 14,881 

aintenance of equipment... | 4 11.403 8,502 

Transportation expenses_---_-- 2,071 5,617 40,306 42,442 

Total, including other exp---- 4,476 8,785 81,834 74,955 

from railroad........------ a ,062 1,20 59, 7 
a yest 3316 Crg2 6.616 6,007 
Uncollectible railway revenue..... = _____- ne ERIM tg r 

Net after taxes..........----- 5,746 1,334 53.073 32,126 
Net after rents_.....-----.-.---- 4,372 41 35,763 24,385 
Average miles of road operated - - - - 80 80 

Boston & Maine System. 
—Month of December— —Jan. 1 to Dec. 31— 
oaete 1937. 1936. a te in8- 
aine 
a. 2,637,117 2,785,510 35,080,862 33,641,034 
Passenger revenue._.....-------- 1,502, 203 1,419,703 17,827,342 16,066,512 
luding other revenue... 4,691,763 4,738,023 3. = 778 55,383,544 

——. we vm a Banned of way... 219.339 526,044 2,311 6,132,044 

aintenance of equipment... 1,005,620 6! 4 426 3" 786, 745 7, 088, 573 

Traffic expenses__--...-..----- 38,359 8,571 446,565 297 

Transportation expenses.-_.--..-. 2,949,356 2, 043" 379 29,970,442 23 Oas 458 

Total, including other exp._.. 4,420,376 3,408,710 47,164,940 38,251,715 

Net from railroad.........------ 271 386 1,329, 312 12, O85, S35 17. 131 820 

ka SIS ait. 674 ae. rt 2,156,648 2 01: ‘088 
Uncollectible railway revenue. -.-- ) 45 3,790 3,769 
Net after a io crah aiunshas ih dhanwnasseeres =) “O78 aS an i 125, 398 T5. 036, 971 

Net after rents........--..-.---. 537-356 279,305 38,335 
Average miles ‘of road operated -- -- 2,305 2,305 (See also on page 30) 
—Month of December— —Jan. 1 to Dec. 31— 

8% Johnsb & Lake Ch eh 1916. 1077. 1096. 

t Johnsbury e amp 

a 14,527 16,377 203,689 218,176 
Breight A ponte REPRESEN ea 6,700 6,879 78,218 768 
includ: other revenue. 25,489 30,046 348,631 345,809 

—. Main oe Bed of way... 7,041 6,873 110,847 96,434 

aintenance of equipment-_-_---. 1,300 940 12,524 23,784 

Ge. women 269 464 2,896 2,368 

Transportation expenses-_--.-.-- 20,009 14,422 209,631 157,370 

Total, including other exp---.- 29,317 23 602 343 372 288 873 

‘et from railroad_.............. —3,8: " .298 . 

, td an Rcbecicaee 1,193 1,177 15,393 15,270 
Uncoilectible railway revenue-.---.- Bal haar ee Rg eee 
Net after taxes........------- 5004 B87 10,197 a1 00d 
SEP TOMER. . ocdccescesgecce —6,473 3,504 —b2,229 30,777 

eo miles of road operated... 98 98 



























































EARNINGS (Vou. 106. 
“Nn” ise. ion. tee 
Rp pg do oy $3,357 487.148 gazes 
Ln, ee A P ° = 
Passenger revenue.__...........- 13,905 13,554 173,960 160,311 
Total, including other revenue__ 51,649 50,737 682 ,036 618,298 
E Maintenance of way. -_- 4,391 4,615 +64 55,754 
aintenance of equipment... _ 6,154 6,944 88,148 68,226 
Traffic expenses._..........-- 06 243 2,21 2,124 
Transportation expenses___._.-_ 32,027 17,332 292,570 230,832 
Total, including other exp-_-_-_-_ 44,079 29,509 454,729 362,812 
ies bay Pichia ccncncaedine 7,570 21,228 227 306 255,485 
EES AT LO 8,000 5025 29,400 15,652 
Uncollectible railway revenue....- io) aoe 4 .----- 
Net after taxes._...........-- _—434 19,902 197,902 “239.83 
Wot. after FONG oo ks cdwccccns 202 19,526 202,608 233,739 
Average miles of road operated-_--_- 26 26 
Vermont Valley 
Freight revenue._...........---- 27,088 29,822 399,790 379,332 
Passenger revenue_._.....------- 11,979 12,152 154,440 145,799 
Total, including other revenue-_- 41,774 44,980 592,833 554,132 
E mses—Maintenance of way.-_- 4,681 3,242 60,232 46,526 
aintenance of equipment-_--_-_- 5,096 5,019 490 68,824 
Traffic expenses._._.-...-.-.. 208 234 2,084 2,076 
Transportation expenses_.__._-- 26,319 16,337 272,958 191,544 
Total, including other exp-_-_-- 36,905 25,348 104 698 315,413 
Net from railroad_..........--.-- 4,36 19, 632 85.135 238,718 
00. CON ic nanan ,500 4:061 47 ,084 
Uacollectible railway revenue----_- Bea ee °° pin ies 
Net after taxes...........--.- — 2,633 15,570 __133,732 _ 191,633 
Wet afte SMe ccukease —6,837 14, 120,050 168,455 
Average miles of road operated-_-_~.- 24 
Canadian Pacific Lines in United States. 
Canadian tg Lines (in Maine) 
Freight revenue___....._________ 177 ,466 241,959 1,943,992 1,776,288 
Passenger revenan Sh IE ie ea 51,062 21,374 338,893 14,641 
Total, including other revenue... 238,933 274,927 2,424,739 2,121,236 
Expenses—Maintenance of way --- 5,174 22,838 465,16 37, 
aintenance of equipment__... 35,555 33,291 66 ,096 264,746 
Traffic expenses__._.__._..__.. 5,496 5,871 70,142 67,17 
Transportation expenses_____._ 176,729 121.712 1,166,855 851,021 
Total, including other exp----" 257,765 189,244 2,129,438 1,470,102 
Net trom rafieoad. ...-0-+----=-- —18,831 85,683 299, 551,133 
on enn n 7 ---------- 13,920 Cr3 ,322 114,420 66,486 








*. after ong idintbnesinnbeinn “—32, 752 39,906 
SENG PO cite de ck. —48,91% 
Average miles of road operated ____ "333 33 


Duluth South Shore & Sten 









































Freight revenue__......._._____ 207,938 198,409 2,940,067 2,448,798 
Passenger haem er andetiahis conics, 95,834 88,336 1,075,322 988,617 
u other revenue... 324,425 306,606 4,316,294 3,750,688 
Expenses—M aintenance of way... 50,966 40,186 ‘778.974 ‘637. 
aintenance of equipment. ____ 50,420 25,872 554,981 462,278 
Traffic expenses__....._______ 9,417 7,720 91,228 90, 
Transportation expenses_____ -- 165,645 121,759 1,860,561 1,316,643 
Total, including other exp..._ 293,804 207,560 3,452,571 2,670,051 
Net from railroad.._.__.._______ 30,621 99,045 ; ,080, 
Uncollectible railway revenaazwwz. 27°71 «= 6.081 213.970 218.905 
ns bg after taxes._............. 2,849 92,944 649.728 861,533 
Oe i | nz 168 179 ) "535,914. 797,184 
Average miles of road operated... __ 601 600 (See also on page 30. ) 
I mp 
_,_,, Ey eae 81,344 97. 304 1,115,890 1,044,784 
Passenger revenue_......________ 2,752 3.078 35,422 34, 
fameotaintosnaes eaye-- ty9h "ESE HLS TI, TB 
aintenance of equipment._..___ 15,349 17, 761 217. 529 202.697 
Transportation expenses___---. 55,921 47,205 645.976 483.957 
Total, including other exp__._~ 88.416 81,576 1,122,501 900,249 
Net from om rafiroad ppenineeceeaens —1 ee 21,31 62,34 531 
Uncollectibie railway revanasz.--. C112 Cra87 = 40,888 37,515 
s.... after tants 5 ee a —7,134 21.813 21,959 170,006 
Sg Ne, 5,546 ~S8sw* 10,557 —SS:*=<CSSdzCSC Se 
Average aolies aces operated. __ 120 120 (See also on page 30.) 


Minn St P & Sault Ste Marie 
Vreight revenue. .......-«- 
Passenger revenue____...._______ 


1, ‘? 070 1,673,611 25,360,290 25,403,917 
531,952 546,782 6,545,722 6,509.76 





Total, induding other revenue... 2,580,085 
2 


Expenses — Maintenance of w 
aintenance uipment 
equip 


881558 253 ,893 


3,776,557 


2,446,457 34,540,491 34, at ,084 


3,211,743 
349,812 5 686 4, 736, 339 4,344' 442 


44,92 4 567,917 
1,262,580 897,412 12,994,088 10,220/291 





1,633,752 22,964,793 19,241,591 





























Het Som ve railroad eihcitis eatin dnichnedo esi feeans 812.708 £05 11,575, 697 15,230,492 
Uncollectible railway revenues-2-_s’ggp_—1O4T12 1.043.319 1,481,412 
he I ng NIN di teatin Scctininn eae 424.519 707,99 3 10,029,664 10,029,664 13,749,080 
aia gnaridicmniiincabne enesupsdnan 440,455 662, 230 9,735 177 13,034,382 
Average cailes a road operated... __ 4,227 4,227 (See also on page 31) 
Newport & Richford 
Freight revenue. _............... 14,211 14,685 164,229 170,831 
Passenger revenue_____..._______ 3,345 4,328 47,994 50,320 
Total, including other revenue_ 19,530 21,245 242,863 253,748 
Baponse—ae aintenance of way___ 3,179 ,756 35.500 7,4! 
intenance of equipment_____ 1,836 1,667 24,864 18,847 
EY acids | at la | ee ee ee 
Transportation expenses_____._ 19,408 17,588 211,399 195,450 
BA including other exp___- 24,757 22,282 276,449 275,593 
et from railroad............... —5,226 —1,036 —33,555 —21,84 
) kD” 2 ee epee 2 2, 2° 
Uncollectible railway revenue._...  ___ ar 2 , uJ _ : 7 son bt wane 
a after tOBN8..occccccoeee --__—6,375 __ — 2,136 —45.734  —33,007 
a —-t — — — ’ 
Average miles of road operated____ ot es wT silane 
Erie System 
Freight I i 3,880,937 3,745,461 53,764,724 50,007 
Passenger reventie.--- Tk A RORRBRe tte 841,596 ~'839'256 9'829'483 9 4e5 toe 
v7) cluding other revenue__ 5, ave. 242 5,148,322 70,982,218 65,92 
aap nses— Maintenance of way___ 9,200 285.942 6,666,675 B 627 2o8 
Fisiptenanes of equipment. _-___ 1.793. 6G, 921 O56 17 000-714 14 14, 556 
2 158,556 1,12 
Transportation expenses_______ 3,572,825 2,394,979 33,357,263 25. 417" 138 
Total, including other exp____ 5.978.396 as 918. 967 60,817,684 48,222 643 
Hes frome pativend Mak isthieinesdbeneetsciinns rm 10,1 4 
i Sti ocdwmonsoce Cc € 
ae ea railway revenue.____ hearer ‘806 CHI3'068 "42 m 77 360 , 943. 8 aay 
BL... after taxes..-/............ “—506,680 1.341 ae “7-767 784 TEE 
et after rents ieee —5 , y , 7,090 6,559,002 13, 643 54 
Average miles of road operated____ 1,987 i '987 











































































































































































































































































































MaR.. 1918.] RAILWAY EARNINGS 5 
Erie System—Concluded. —Month of December— —Jan. 1 to Dec. 31— 
—Month of December— —Jan. 1 to Dec. 31— Cincin Saginaw & Mackinaw sobs sae  & Tee 
Chicago & 1917. 1916. 1917. augS- Freight revenue___...._.._._.__- 14,492 18,779 192,371 185, 
Freight 2 wad 662 526, 994 7,496,444 7,097,316 Passenger revenue_________-____- 5,742 4,418 46,372 49, 
Diigceresacsesc: ar 110 "587,875 615.273 | p, Total, including other a a: a ee) 
Total. including other revenue_.~ 700,083 625 251 8.704.149 8.335.151 Maintenance of equipment..--- 4.964 3.768 53.779 51, 
Maintenance of equipment. ___- 09,62 81,004 1,156,620 855,362 Transportation expenses_____-- 21,880 17,889 226.885 seats 
Traffic expenses__........._.- 7,711 24:492 "233/451 229,078 Total. tietidies other ern | : : _— 
Transportation expenses_--___- 442'297 08.775 4,213:164 3,198.108 ra a including other exp....__ 37,331 29,085 __ 393,831 354 220 
Total, including other exp....__ 630,993 __ 487,976 _ 6.659, a36 5,231,057 | pera Om railroad. ...-...-.....- ; a 00s 125.716 — Oe. 
Net from railroad_........------ 090 140.275 "2.1 “3.104, oe eee og ee a a 15,802 1.344 
Ie dias cakes shapevcsve as Cr13 8,945 "309; 3s 277,111 Net after taxes (ee =T05 062 
Fare Ber km railway revenue____-_ | es wee sre ees | Bones. ue - er taxes__---.......-.- —11,889 4,180 —141,614 Sar a6 
Net after taxes__...........-- 69.085 _ 131,330 LAS 25,662 2,826,982 Avernge mile aficad apaskea- 7” Psd > “— 190,039 ite, 
Wet efter. rents................. —161,084 —107,956 —870,21 759,564 eae . 
Average miles of road operated - --- 269 "269 Detroit Grand Haven & Milw 
Total Company | NS ncinnecewiadirnine 283,167 218,775 2,408,040 2, 205, 084 
Freight revenue__-....-...------ 4,471,599 4,272,455 61,261,168 57,104,901 | * *8Senserrevenue---_---._....... 53,785 37,538 __'458,695 __ 603,551 
Passenger revenue__...--__------ 891,053 5,366 10,417,358 10,100,377 eee. incipding sie + 360.868 278.211 3.403.425 3, 274. 934 
Total, including other revenue__ 6,009,325 5,776,573 79,776,307 74,311,260 --- , , , ’ 
Expenses —Maintenance of way.-- 460,371 ‘339.671 ‘7,496 303 6,369,300 Trellis eee EN... ..- 36 See, See 
nance 0! ment... : ‘ ,002, 0157 ,d¢ j VOL 1 | Cemented tesa eeece , ’ ’ ’ 
Traffic expenses--_- eoesnnene . 04,0 : 128'337 "1599 '00r f 350, 315 Transportation expenses. --__-_ 175,222 162,374 1,997,216 1,675,077 
Transportation expenses_______ 4,015,622 2,703,754 37,570,427 28,615,886 Total, including other exp... 256.623 235, 5 3,148,678 2,749,482 
Total, including other exp___. 6,609,389 4,406,943 67,477,122 53,453,700 ad om im cained unin os meas aa bake ait "104, 24 ‘ 43,1 i 254,747 oer oat 
Net from railroad ial a on —600,062 1,309,629 12,2 99. 244 20,857,500 | 7,2*OS accrued. - --..----.--.-..- 1,51 r12, 83 1,333 , 
Taxes accrued_.............._.- Cr162.819 Cr122°610 2'686'846 2'220'332 Uncollectible railway revenue. -._- Brees! Geant | :699 886 
Dacollectibie raliway tevenus. ~~ 352 1/642 18/979 8.627 Net after taxes___..._...____- 102,668 55.976 211.713 492,634 
Net after taxes............... —437,595 1,4/2,/0/ 9,593,416 18,628,599 _— after rents................. 49,687 3,142 —317,789 142,455 
ee, nn —757,613 989,134 5,/19,419 14,403,704 | “Verage miles of road operated -__ - 190 190 
Average miles of road mueneee*=* 2,256 2,256 wo Gtand Trunk Western 
New Jersey & New York & che dp cinnsny ong OOO EE OE 1,103,636 599,331 1 133 Ans 7 0M re 
Freight revenue____._......----- 7,168 12,771 151,152 181.468 | Passengerrevenue--..-----.-.-.. 191,807 1651 _ 1,690,090 _ 1,564,354 
Passenger revenue. -...........-- 55,490 56,264 673,894 652,498 idee wen armed Led revenue... 1, 326, 078 735.238 1: 165, 881 2 2} ‘591 
T oo 74 38S 3 52.00: es— way... 9,1 ‘ 
enscs—Mainvenanes of waye. 81612 ‘Cr302 «= a8'552«az"766 | Maintenance of equipment. --- 175,546 135,180 1/8251994 1,526,555 
~iiissae of equipment. __- 10,093 8.298. 113.297 92.477 | qrattic expenses. -.——--..---~- 16,567 16,619 | 199,720 | 195.2 
Traffic expenses....___...._.. 1/304 1.072 13/361 9852 ransportation expenses-_____- 413,730 316,797 4,329,280 3,353, O73 
Transportation expenses______- 44,714 39,590 485,443 450,418 Total, including other exp___. 735,555 569,859 7,825,914 _6,234,748 
Total, including other exp__- 67,275 50,556 732.100 658,264 ne Bnd pee ea eealeanieaeeitints Ys 880.588 C ioe Say 2, ast’ ISI “. 208, in 
505 23 825 5 2 Beet ee . 1) Mien ieee es Co eee h ees < 2, 7126,99 
Net from raliroad...--...------- 505 24.825 150.182 235.798 | neollectible railway revenue.----___*-""Bg "Nore? Leh “13 
Uncollectible railway revenue-_-__-_ Se ee Te pe 2 26 Net after taxes__.........._.. __ §48,241 281,688 1,886,993 yet 3e 
Net after taxes__............- —1,549 22,034 __ 125,838 __ 200,234 Net after rents____..__.-...-..- ~~ 456,7 785 207,782 465,053 1,927,426 
Net after rents ____._....-....- Ts, 406 5,423 —87,250 —4,078 | Average miles of road operated. - 347 347 
Average miles of road operated _--- 47 47 pMichigan Air Line : 
New York Susq & Western eight revenue-_--.---------.-- 14,663 20,497 228,107 197,607 
Freight revenue.-....------.-- 172,326 194,700 2,525,629 2,372,501 | Passengerrevenue--.----.---...- 3,886 3,571 ___ 35,088 __44,488 
Passenger revenue__.._......__-- 53,720 52,673 597,840 623,136 - omen nee other revenue... *e tty 27 085 285,653 200 ae 
342.337 983.166 3.478.903 3.39082 xpenses— Maintenance of way. __ >,117 x 4,01° ’ 
wn: Total, iogiuding other revenue... 242.357 244 108 5.475.003 3.398.204 | ™8iStmvenance of equipment. = Siooe 50) Gert O'R 
Maintenance of equipment__.__- 51.666 25/922 4231361 409.786 raffic expenses. —.-.--------- or 292 014 11,538 11,326 
Traffic expenses_____________- 2'499 2'165 27.140 24,125 Transportation expenses....... 21,923 18,009 243,240 178,365 
Transportation expenses______-_ 204,888 137,914 1,931,939 1,639,280 Total, including other exp--.--_ 34,213 29,574 420.891 324,324 
Total, including other exp_... 278.618 185,750 2.764,362 2.109.736 ce Sem. from Lo gag Cikwueie kh ad baie ae —l att ee 4 188 rts Bet} 
awe == 3 rar RTI} a Ol NS re ence ncewannce a 774 ,27¢ , ’ 
Bator wccrged n o2222ei2iz, 2384) SGBBLbai962 Leet 4a7 | Uneollectible railway revenue — == artes 2 u 
Uncollectible railway revenue_-__- Be 625 565 | Net after taxes.............-- —12,413 1,784 —143,892 | - ES 
Net after taxes__........-.--- 33.605 83.755 561,043 819,770 | Net after rents_......-..--..... —12,872 1,049 “—151,918 —72,515 
Net after rents-———=———-—- =... “34,666 90.772 582,719 774,136 | Average miles of road operated--_- 10 105 
verage miles of road operated --_- 135 140 Pontiac Oxford & Northern 
Wilkes Barre & Eastern Freight revenue... ........-.«---- 12,220 8,010 135,912 139,405 
Vreight revenue. ..............-- 51,413 40,862 664,965 568 ,003 Passenger revenue. __......------ 7,863 7,728 93 ,662 88,956 
Passenger revenue---_-_.-------.-- 382 423 4,259 5,04 Total, including other revenue_-_ 30,595 20,413 304,536 297 ,397 
Total, including other revenue__ 51,849 41,465 672,151 576,226 | Expenses—Maintenance of way --- 6,517 5,213 97,311 64,903 
Expenses— Maintenance of way... Cr2,778 1,342 67 ,906 77,600 aintenance of equipment---_-- 3,76: 1,457 49,658 32,896 
Maintenance of equipment-_____ 2,110 5,169 114, 538 89,971 C Gxpenees. .....cccascce (t 979 11,194 10,578 
Traffic expenses_._...__.._.-- 710 _ 624 9,536 8,206 Transportation expenses... - 17,015 13,662 190,317 146,748 
Transportation expenses-_-__--- 14,063 17,789 292,031 230,843 Total, including other, exp-_-_-.- 29.416 22,406 362,000 266,126 
Total, including other exp--_-- 25,066 26.568 495.891 423,260 | Net from railroad__.._-..-------- 1,178 —1,993  —57,464 31,271 
S| eee 26,783 14,897 176,260 152,965 |} Taxes accrued___-..--..----.--- Cr696 Cr5,091 10,556 6,765 
-  ¢\  ~ Saeaeeeee ,600 Cr90 28,347 10,652 | Uncollectible railway revenue- ---- 44 | 1 84 
Uncollectible railway revenue- -- -- pane ee Ee pega er is Net after taxes_.........----- 1,875 3,053 _—68,021 _24,421 
Net after taxes_....----.----- Ze Jes 14,007 137,018 S40 SIS | wes otter somes, ._.........-... ~~ 498 1,313 95,103 6,044 
FO ES ae 32,993 19,268 218,685 182,366 | Average miles of road operated --_- 100 100 
Average miles of road operated __-_- 92 92 
™ st hinged Tunnel 
i i. ubheneownd isenede. i sadmee-? ° aewan i eee 
Grand Trunk Lines in United States. CI RES ELIS EIS OURS Ee yee COT ERS Rta 
Atlantic & St Lawrence Total, including other revenue. 27,690 25,502 337 ,266 379,270 
Freight revenue___..____..------ 185,962 143,949 1,365,857 1,744,628 | Expenses—Maintenance of way -- 2,816 2,822 32,841 25,575 
Passenger revenue_.------.------ 33/301 26.597 304.281 278.656 M aintenance of equipment. -_-_-- 2,612 2,461 27,690 9,470 
Total, including other revenue... 231,940 191,092 T1858 ,903 “2,174,364 POEEIC GRGHNSS~ ~ ~~~ ong liege 2106 "Ee Ry OHM 6 431 
Expenses—Maintenance of way...  42'045 23'378 498.228 ~ '333'998 Transportation expenses... .-- 8.196 7,757 7020 __ 18. 
Maintenance of equipment____- 48,743 39,914 413.959 364,425 Total, including other exp----__14.456 __13,431) __153.072 __134,921 
Traffic expenses.............- 4,439 4,496 53,016 52,757 | Net from railroad er 13,234 12,071 184,194 244,348 
Transportation expenses_______ 146,161 100,068 1,343,427 1,048,984 | ‘Taxes accrued...-.---.--------- Cr6,982 Crl1,711 28,591 26,824 
Total, including other exp.--. _ 247,899 _173,815 5 ~2:392.405 _1,862,361 Uncollectible railway revenue... -----. ___----- i ee eon emn 
Net from SS BESS See "15.958 17,276 —533,501 312,002 Net after taxes........------- ___ 20,217 23,783 155,603 217.523 
ed ta RE HE a alg ,189 53,073 136, 120 152,251 a SVR EE ee 20,217 23,783 155,603 217,523 
Uncollectible railway revenue. _-_-_- sanees eeecee | ~~~. 1 oe oo ee road operated -.__ 2 = 
Net after taxes--..--.-------- _—34,149 _ —35,797 —669, 622 75 Toledo Saginaw & Muskegon 
ep ~ —80,900 "86,706 1,267,926 —439,919 oledo sagin , Ka ope 
4 ae lin iia nies. et ia 22,701 13,704 153,853 137,470 
Average miles of road operated - - - - 16 166 eee 27120 3/171 29'842 33705 
Central Vermont other revenue... 26,237. +~=~=«17,099'+~SO«206,822 194,575 
Freight revenue___.......------- 246,108 247, 969 3,024,512 3,090,979 Fs me Pore of way__- 6'489 5.913 78:716 292 
Passenger revenue_____.---.----- 73,191 75,891 965,595 946,195 Maintenance of equipment. --- 2. 755 1,686 41,643 33,231 
Total, including other revenue__ 362,310 366.7 76 4,482,810 4,463,588 Traffic expenses. ------------- 790 9,122 9,092 
E nses— Maintenance of way... Cr 199 46,917 438,659 503,244 Transportation expenses. ------ ae S31 __11,914 __ 158,438 130,385 
aintenance of equipment-_-_-_-_ 17 #. 916 719,623 600 ,782 therexp..-. 28, 217 21,223 302,785 247 ,692 
Traffic expenses_.---..-.----- 7,621 874 98.180 _ 104°790 Total, including OUner ORD «== asd ores ee 
Transportation expenses_______ 223°353 __177'277 _2,320:286 2,009,080 [iat Same eaee--+------~-=- ~~ C1669 3'920 7'954 4208 
Total, including other exp..--— 314,481 ___285.881 _3.730,313 _3,355,528 | [jasollectible railway revenue__--- Be 7 Kiara 89. 53 
Net from. ES Ps 47,829 80,894 1% Gwe . 2a eee eee - —1,310 —-—205 —104,006 —58,378 
Taxes accrued...--------------- 33,053 15,491 200;836 "187.548 ae ieee See ee 7 Se we? es 0 ee) 
Uncollectible railway revenue....- r3 254 171 | Net after wey of road operated_-.- "116 Bia. 116 = - 
Net after taxes--------------- 14, 77 cH 551,406 "O20 339 | “verage m 
en eaeen 6,108 16 365,426 650,310 
Average miles of road operated - - _ - 411 411 New York Central System. 
Chic Det & Can Gr Trk Junc New York Central BR —Month of December -Jan. 1 to Dec. 31— 
pt: Reale sepsiconueds 9,506 51. 71.5 o ht revenue. .---------------11,118,244 10,784,801 148192842 139913,243 
ees sooo s~reene oO On «SA BBS = «S71.580 764,180 | Brelght te yeveniie...-..-----2---_5.055,023 4,705,902 57,432,037 62,290,010 
1 d other revenue... i ‘ q 5 < fad tt: 1, including other revenue..19, O88, 856 18, 053, 436 238829, 799 22 3261 ,590 
Bee Giaineaames Of way... «= bas ta’ees Tandeeas =1-201.150 |. Total. mi saintenance of way---Cr1425635 716.109 22,727,101 20,881, 
B*Vfaintenance of equipment----- 6,082 19,470 190.621 158,449 aintenance of equipment. ---- 1,702 2,616,025 41:182,622 er ep Lg tt 
Traffic expenses. ..--.-------- 1,529 1,556 _18,107 17,669 | ‘Traffic expenses-.----------~- 8. 740447 9.525 (3,168,967 3,137,892 
Transportation expenses____--- 74351 45.331 741,729 _ 580.54: Transportation expenses. ------ 591467 _7,004:169 941632,007 73,233,249 
Total, including other exp.--- _ 100,830 81,387 1,106,112 908,174 Total, including other exp----10,650,307 11,323,114 170542,128 143363,853 
oS SACS ae. “—9,851 10,521 199,232 292.985 Net from railroad .-...----------- 5, 8,438,549 6,730,321 68,287,071 79,8 
RS SET ~-~+--seenenene 107 cri4'e76 80" 232 07 58 Nn anne 1.268.050 "832°769 12:123.508 "9,260,546 
Uncollectible railway revenue---_--. 11 3 55 50 Gaxollectible railway revenue----- __1,508 516 444 9.575 
Ts tee os ~—10,970 25,094 ~ 159.064 205,508 Net after rani ecenneerere--- “7,168,989 10 yo 5,897,035 _56, 35 718 70.6 G1 ) 
SEES —19,817 14, 4 Wav et after rents.------------ ave ae 4,8 239 44,624 he) 9,513, 
ee sca operated - - .- 60 ote sas.5B/ erase Talles of oad operated ____ 6: “O82 6.072 (See also on page 31) 











6 RAILWAY EARNINGS 


[Vou. 106. 








New York Central System—Concluded. 























—Month of December— —Jan. 1 to Dec. 31— 
Chi Kalamazoo & 8 we ew = os 
cago 
Dratghe revenne eis ss law niieb abil 21 4,338 2,719 53,356 53,554 
Passenger revenue.._....--.----- 3,163 3,049 37.954 37,976 
ene. incipdins other revenue-- 19, (94 17 ,652 251,198 223,098 
Maintenance of way._- 3.574 1,587 35.637 28,850 
Main tenance of equipment. -.-_.- 1,759 2,108 29,714 22,370 
ehh + eee 1,463 625 7,948 655 
Keamostaen expenses......- +485 9,344 90,478 65,179 
Total, including other exp---- 14,767 14,191 173,088 sins 
Net from railroad.............-- 4,280 3,460 78,11 1,302 
fo Se a eae 1,214 935 12,892 13, se 
Uncollectible ge OO a ee 
Wes after taxes... ...........-- 3,066 2,525 65,217 50 
OT ee ,364 432 46,175 62,061 
Average miles of road operated .._- 44 44 
Cincinnati Northern 
Freight revenue._.........--..--- 155,053 131,980 2,180,593 1,634,822 
Passenger revenue. __......-..--- 15,886 17,380 181,593 202,321 
Total, including other revenue... 176,989 156,431 2,440,829 1,909,946 
Expenses— Maintenance of way... Cri0,061 4,138 322,606 273,312 
aintenance of equipment--_--_- * 1342 30,790 428,765 341,170 
Traffic expenses__.......-.--- 2,853 3,950 42,449 40,977 
Transportation expenses... _-.- 76.749 64,203 938,924 616,082 
Total, including other exp...- 110,171 106,480 1,767,202 1,307,820 
ye from railroad_........---.-- 66,81 49,950 673,627 2,126 
Bee BORER... nccnccccncnee 29,061 7,437 129,181 74,937 
Uncollectible railway revenue- ---- 26 9 46 17 
Net after taxes...........---- 37,730 42,503 544,400 527,171 
Net after rents._.........---.----- 24,576 31, — 358,912 429,110 
Average miles of road operated ---- 245 245 (See also on page 31.) 


Cleve baal Chic & St Louis (Includes Peoria 
Freight revenue_____...--------- 2, 2 G8. ot 


Eastern) 
2, “OTL 109 36,077,389 32,536,543 
912°652 12°009:346 10,026,471 


Total, including other revenue. - : +44. 428 3, ae 158 52,650,920 46,678,240 






































Expenses— Maintenance of way.-- 3.795 2,632 4.378.438 4.547, 916 
aintenance of equipment. ---- 756. 754 ée7. 647 9.808.417 8.686.25 
ca ange ie 86,876 1,042,725 1,028, 239 
Transportation expenses__-_-.-.-.- 20,542,544 1 5i0. 253 21,459,558 15,815,902 
Total, including other exp_..- 3,126,177 2,720,667 38,059,421 31,221,976 
Net from railroad._........-.--- 1,118,251 1,237,490 14,591,499 15,456,263 
CSG ee aa 356,477 131 719 2,738, 985 1,686,719 
Uncollectible railway revenue- ---- 95 7 
Net after taxes..........-.--.- 761,527 1,105, STE i 11,342,851 Bip. S81 13, 15,759.56 866 
Net after rente..............-... 594,495 946,170 9,428,421 12,572,445 
Average miles of road operated---- 2,386 2386 (See also on page 31.) 
Indiana Harbor Belt 
Nee act.) eteweee... eee 
ES RE SES a ee oa a mf 
Total, including other revenue.. 345,724 367,764 5,121,878 4,653,960 
xpenses—Maintenance of way. 69,216 49,120 623, '343 556,008 
aintenance of equipment-_--_-_ 90,167 30,042 700,795 550,156 
Traffic expenses_.__..-....--- 2,627 2,659 33,811 34,269 
Prameportesion expenses______- 275,656 199° 773 2,650,771 1,904,574 
Total, including other exp--- 448,071 289,872 4,131,520 3,142,778 
uot arom wationed Sa ali is ils a sn le ace 1, aes 500 Ee 1,511,181 
TIERS SRLS IR ,66$ 58: 5 
Garolecabie railway revenue____- 11 158 " 335 95.590 
Net after taxes._..........--- TT) — 69,063 $89,589 1,415,103 
SS SO eee —230,.5/9 —1,066 —566,599  56/.33: 
Average miles of roadjoperated - ___ 113 109 — si mae 
Kanawha & Michigan 
Ereignt  ccnndsaoawe 245,054 220,614 3, oss, 084 3,048,784 
Passenger revenue._.__........-- 43,116 33,053 9,190 381,348 
Total, including other revenue... 300,549 263,567 3, H08, 9 
nses— Maintenance of way__- 21,402 12,034 tere " aie oon 
aintenance of equipment _,-_-__ 75,857 84,906 $05°700 917,623 
Traffic expenses_......-....-- 4,706 2,983 41,116 35,178 
Transportation expenses... __- 107,050 75,268 1,092,139 897,011 
Total, including other exp.... 217,754 181,628 2,543,126 2,378,786 
Net from railroad.............-- $2,794 $1,938 1,063,864 1,149,074 
SS EE Ee 39, 
Uncollectible railway revenue..... = ___ rag . ae ee wai 1385 ay « tT 
FP i 43,747 67,738 is 980,858 
SR SN. cv ncuncenacanocce 63,290 132, 182 1,442,840 1.509.437 
Average miles of road operated. _ 176 176 (See also , it omy 31) 


Lake Erie & Western 

















ema 535,988 526,472 7,061,114 4.92 
Passenger revenue_---_..---...-- 57,268 61.111 '665°349 Mette 
Total, including other revenue_ 622,985 617,302 38,122,845 . 
Expenses—Maintenance of way... Cr83_642 30/354 _'810°563 aS SO! 
aintenance of equipment_-_-__-_ 48,032 109,176 1 ane. a2 1,219°761 
‘Zeeeric Gxpenees.........--.-- 30,724 14,287 165,024 
Transportation expenses_.____- 322,505 230,429 3, Das Ee 2,403,735 
Total, including other exp_... 439,484 398.738 5,871,532 4,689,268 
Net from railroad..............- 183,501 219,123 2,251,363 2,714,915 
Taxes accrued. _.~~~~~~~2227227 60:552 271794 ~'3971052 ~"S02'794 
Uncollectible railway revenue _-_-_-_ 43 36 534 1.160 
“ SILLS OE 122.905 191,292 1,853,776 2.410.959 
i es 114,163 159,476 1,: 
Average miles of road operated --_ __ 900 Ke 900 dis sas oe yt ny 31 


Michigan Central 











pees TOVORNNG. . . 6 ccc ccucece 2,919,170 2,593,549 33,898,246 57 
Passenger revenue. ___.......__.. 1,241,512 1047041 12.859, 300 tk “18: aay 
Total, including other revenue__ 4,727,394 4,153,784 52.87 9, 7 
Expenses— Maintenance of way... Crs&5,092 386,002 — §, 389. 67 0 * 166" 401 

aintenance of equipment _____ 806.970 one-i72 8,026, oon 6, thy 868 
Traffic expenses_............. 82,668 82,485 265,23 819,781 
Transportation expenses______-_ 2,039,122 1,664,799 22,211 360 16, 408 746 

Total, including other exp._.. 3,028,611 2,872,207 38,289,136 30,646,260 

Net from railroad__............- 1, roe 783 =1,281,577 14,590,297 T 
Taxes accrued__._.___-...-.~~- 8.236 "136,010 "1,972,236 r 686. 010 
Uncollectible railway revenue. ____ 590 3,576 3,405 10,349 


1,589,955 1,141,990 12. rine 655 14,076,169 





NS Eee 1,148,350 643,469 5,899, 
Average miles of road operated. -___ 1,861 J '361 (See th, ae pat 81) 
harsh & Lake Erie 
e I 1.574.313 1,554,843 21,139,9 
Passenger revenue. .............- 7 636 183,251 2 "349. 133 ae oo5. ae6 





Total, including other revenue_. 1 ate 317 
2 


PE cen Raph nn geal 1,885,405 a ,621,654 a 043,162 


15,711 150,994 rhs (048 ~1:988/501 

















aintenance of equipment. ___ 99,068 281,751 4,795 ri! 
Traffic expenses__._.......--- 17,009 12,165 194; Es ss tee" it 
Transportation expenses_______ 875,318 517,135 8,254 O63 5,548,265 
Total, including other exp... 1,560, 086 1,005,489 16,652,502 11,777,113 
jies from reiiroad ote SS RS eee 380.231 ae cae ,969,151 12,266,049 
Uncollectible railway revenue...-- 107-182 95.494 1.400.550 "836,694 
Net after taxes.._............ 280,05: 734 ,A( THE Ta 71,429,330 
OL eee 226, 22 6,877,755 15,570, 52 
Average miles of road operated ____ . 304 sae: '224 (See also on page 31 




























































































—Month of December— —Jan. 1 to Dec. 31— 

Toledo & Ohio Central a bs e ¢ 1947. “a 

oledo en 

Freight revenue...............-- 465,762 437,423 6,868,768 5,172,703 
Passenger revenue___.....------- 67,291 51,887 691,118 617 ,494 
Total, including other revenue... 583,557 523,133 8,088,541 6,203,849 
xpenses— Maintenance of way... 9,021 5,274 1,035,569 786,127 
aintenance of equipment-_---.- 25,446 132,104 1,468,679 1,395,067 

Traffic expenses__...-...--.--- 424 ,67 J 87,7 
Transportation expenses___.--- 325,898 221,177 3,356,445 2,197,849 
Total, including other exp.... 561,215 417,659 0,114,304 4,610,835 
at ~— CE akiccmotesinwaina 22,34 105,4 1,974,236 1,593,011 
ai eats wie leslie teen 25,692 34,899 373,197 298,569 
Gaxollectible railway revenue-__-_- 3 730 86 1,271 

Net after taxes............... _C13,354 354 __ 69,843 843 ee 1,293, ety 
Met OG? OMB iskisccdcdvcpwiun ni? JOD $1,002 1,538,413 1,479, 
Average miles of road operated_-.-.- 435 435 (See also on — 3D 

—Month of December— —Jan. i to Dec. 31— 
1917. 1916. 1917. 1916. 

Zanesville & Ohio Central $ 3 & $ 
Freight revenue.............-.-- 50,721 26,747 536,517 328,751 
Passenger revenue_...-.....-.--- 6,208 4,725 55,110 46,433 

Total, including other revenue-- 58,816 33,050 613,347 391,535 
Expenses— tenance of way--_- 1,622 10,418 111,801 136,280 

aintenance of equipment-_---- 9,496 3,644 145,406 131,022 
Traffic expenses__.........--- 457 886 6,87 
Transportation expenses_____-- 27 507 16,387 273,167 195,073 

Total, including other exp-_--- 36,437 36,884 545,663 482,079 

ed o- CE cncctktoabanwen 22,378 —3,534 67,683 —90,544 
isin aleasis tii din she aba te 3,111 3,442 35.741 30, - 
Uacolloctible MII SUI ii es i i a ee 

Net after SQNG8.....ccnccncccs= 19,267 —1,207 31,941 121,040 om 
Net afte? S006... cnsoccncesageces 10,01 —6,249 —14,772 —140, 140,540 
Average miles of road operated. ~~ 

New York New Haven & Hartford System. 
—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 

NYNH & Hartford $ 3 & $ 
i SL, er 2. a: 087 3,031,457 40,395,998 38,727,424 
Passenger revenue.__.....-------- 5.087 2.806.598 34,427,801 31,085,035 

Total, including other revenue- - * oat ,617 6,792,182 85,784,892 80,432,166 
Expenses—Maintenance of way --_- 27/048 35,764 9,019,344 8,977, "055 

aintenance of equipment_-_-_-- 1.172 4 ae 872,556 12,191,351 10,693,991 
Traffic expenses__._......---- 47, 43,62 522,287 505,332 
Transportation expenses._...... 3,355, 239 2,984, ‘614 36,380,373 31,218,961 

Total, including other exp__-- 5,780,025 4,740,833 61,970,059 54,372.028 

Net from reload... ce cntccnnna 1,181,591 2.051.348 23,314,833 26,060,137 
i i... eee a 265,000 3,336,980 f ,254 
Uncollectible railway revenue----_- Crio A! 

Wot after 6OM06. wos co ncweccuee 874,431 1,780,359 20,471,857 23,049,0 
Wee Wt DONO. bo éc kee eckso- 223,512 1,020,071 11,246,604 13,107 319 
Average miles of road operated--_-_- :99 1,998 (See also on page 30) 

—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 

Central New England, $ $ $ 3 
Weelens OGG an ga ccccodncscue 373,008 377,200 4,886,643 4,533,360 
Passenger revenue. ......--.----- 32,882 30,545 355,274 26,115 

Total, including other revenue... 426.656 429,125 5,497,288 5,208,198 
Expenses—M aintenance of way_-_- 70,084 81,996 943,083 575,186 

Maintenance of equipment-_-_-_-- 46. 212 37,30 542,092 491,148 

TGIIe GN. 8 ee ccccccn 1,366 1,451 15,167 14,72 

Transportation expenses___.-_-- 189.786 152,353 1,990,928 1,790,435 

Total, including other exp..-- 318.098 280,049 3618, 488 2,941,140 

Net from railroad_..........-.-.- 108,557 149,075 1,858,799 2,267,058 
TEE BO canes annenean 21,185 22,000 220,585 190,641 
Uncollectible railway revenue---_-- | eS ease 320 184 

Net after taxes.............-- 87,361 127,075 1,63/,893 2,076,231 
Nes after PONNE. oo. ences cceeun- 2,988 77,048 743,182 1,422,071 
Average miles of road operated - --- 301 301 (See also on page 31) 

—Month of December— Th 1 to Dec. 31— 
1917. 1916. 917. 1916. 

N Y Ontario & Western 3 ag $ 
Dries CAVE | 5 nccinciconsdon 485,498 426,314 5,976,308 5,685,663 
Passenger revenue.-.....--------- 103,495 88,824 1,741,046 1,756,994 

Total, including other revenue.. 688,247 621,376 9,164,878 8,794,166 
Expenses— Maintenance of way--- 71,677 61,172 1,013,042 1,005,159 

aintenance of equipment-_-_-_-- 87,600 112,739 1,524,323 1,410,091 
Tete GROG So on wecccwcen 10,143 Ton 113,189 96,415 
Transportation expenses_-_-_---- 350,284 £74,347 3.729.855 3,476,432 

Total ,including other exp---- 542,421 474.885 6.620.579 6,200,753 

Wet from raifroad.........-.---- 145,826 146,490 2,544,299 2,593,412 
Te Sn ccwbnmsmanes 35,278 10,261 316,178 267.163 
Uncollectible railway revenue..... -.-...  -..... 444 1,513 

BEGG GENE BERGE. oc ccccecakacns 110.547 136,229 2.227.676 2,324.73 5 

a a ne 119,760 2,048,162 1,920,935 


101,862 
568 


Average miles of road operated ---- 568 (See also on page 31.) 

















—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. a9} 6. 

Union Freight $ $ $ 
ro eee Spee |). eee eho hee 
En  eankcnee shedew weethe..< ceiemeeel meee 
Total, including other revenue-- 13,830 16,568 182,278 184,201 
Expenses—Maintenance of way... Cr4,428 1,333 29,182 16,331 
Maintenance of equipment-.-_-.-- 217 3,234 17,955 16,951 
Teese GRUONEE... cccccccecee 50 50 611 624 
Transportation expenses__...-.- 8,225 7.116 92,382 74,773 
Total, including other exp---- 4,546 12.246 146.314 114,998 
es from railroad_..------------ 9,254 4,321 35,964 69,202 
Taxes accrued..-.....----------- 521 1,494 10,971 10,644 
ee EE COTOIOD cee eemees twee: bo mae Same 
es certcwemmens 8.762 2,827 24,992 98 DDS 
Net after rents...........------ cameos <apaog. > ameiee' leakrenee 

Average miles of road operated - --- 2 2 


Pennsylvania System—Eastern Lines. 


























—Month of December— —Jan. 1 to Dec. 31— 

191 1916. 1917. 1916. 

Pennsylvania Railroad $ $ 

Wee SATE... cccncccncees 13. 086,197 13. 684,955 176927 ,084 164: one. 792 
Passenger revenue. -..-.---------- 4'996,.716 051,984 52,938,945 44,907,476 
Total, including other revenue__19,135,878 15 725, on! 255093 494 230278533 
Expenses—Maintenance of way--- 1.450.509 2'506.138 29,610,652 28,819,322 
aipeonance of equipment-_-_-_-.- 5.136.138 3.912.666 52:612:429 45. 805,125 
on ae 281,185 253,081 2,850, 786 2.534.359 
Transportation expenses. ....-- 9.597.618 7.174.081 104934728 80°394.313 
Total, including other exp-.---17,440.562 14,637,461 200588. 086 166164,581 
yet rae ve comeond ececeeceece=--- 1,695,315 4, 54,505.408 64,113,951 
Ne lie 743,134 "751,866 10,199,823 9,022,399 
Uncolloccible Cy ee revenue.._.. 3,259 41,1 2 35,540 
Net after teres SORIA 952.121 3.332.024 44.204.407 55.056 O11 
Net after rents----.---.-.-.--.~ 341,329 2,603,878 33,603,949 43,707,285 

Average ere saad operated... 4,542 4,536 (See also on pag. 3 
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Pennsylvania System—Eastern Lines—Concluded. hi of — a, A 1 to a 
—Month of December— —Jan.1 to Dec.31— | Phila Baltimore & Wash : : 
Steet & 1917. 1916. 1917. 1916. Freight revenue_____............ 1 216,243 1,034,584 16,057,194 13,082,012 
Freight ore & Sparrow's Point B 3 247 12890 188586 ‘ & 499 Passenger revenue. ____7777777777 1:571.255 975.117 14,036,540 10,036,587 
cine ee eee apa tet ae auc) tape Total, including other revenue. "3,172,748 2,257,339 33,212,403 25, 546,524 
Mt Ses WORE aan aintenance of way 200/531 288421 3:754:756 3,256,124 
Total, including other revenue_ 22,543 13,176 258,948 189,414 a of equi aad ‘ 869 
E equipment... 572,437 433,207 6,129,797 4, 143, 
xpenses— Maintenance of way--- 1,892 1,528 25,888 14,506 Traffic expenses____..__.__-_- 39/080 35.706 83'810  '348;272 
Maintenance of equipment----- A oes = eet: 1.68 Transportation expenses-_____- 1,295,223 __ 858.314 13,636,665 9,690,490 
ee Soe OE gagapanata 6.948 4.560 81°7 39.012 Total, including other exp-_- "2,167,519 _ 1,666,540 24,588,246 18,660,283 
rransporta xpenses___ P 715 a 
Total, including other exp_... 10.592 6.964 122.633 63,828 | Net from railroad__............. 1,005,229 590,798 8,624,157 6,880,1 
exp egy amps | Lakes accrued...___ 382,436 63,224 1,352,553 758,692 
a from = --2------------ oa y pe ae +f tS Tik er Sc 5 Uncollectible railway revenue. -__- ajay "335 ti‘ 2'220 
r ; ‘ S50 788 EDT 58 TOIT = 
Uncollectible railway ie ph a a a aaa a Net after TRS i ncciecewanwewe 622 527, ) 271,152 6, 125,228 
Me elles ete nn on ne 16.613 5.813 110.600 120,704 | Net after rents____-...__...-.- 526,496 394,414 5,389,000 4,300,909 
ommmnigngess : Average miles of road operated "746 "717 (See also on page 32) 
Net A 15,735 13,414 73,146 99,881 ce 
Average miles of road operated _--- 5 5 Susq Bloomsburg & Berwick 
Freight revenue___..........._.- 10,440 11,630 169,891 214,260 
Balt Chesapeake & Atlantic Passenger revenue... 77222272777 1,014 iar $012 717747 
Freight revenue.__.............-- 43,685 43,501 800,017 775,495 Total, includ : 
Passenger revenue___------------ 32,776 33,015 414,305 396,083 | » a raing — agvenme... of ae | 191.080 239,168 
Total, nes ote ae. be 4 se 1,281,364 1,232,020 on 8 eran of mea. 1/528 "175 18.064 18.142 
ce of way--- 537 ’ ‘ ° Traffic expenses__...___._._.. ‘ : . 
aintenance of equipment-_---- 46.637 33.274 329.083 265.777 Transportenon expenses_______ 5.818 4.473 __ 651568 60/368 
Transportation expenses_.22-7. «571300 —«47'161 711107 6 28°362 Total, including other exp....___9.651 8.167 132.920 —83 315 
Total, including other exp__..__117.201 87.405 1.173.376 _1,029.974 | Net from railroad. --.....-..-.-. 2,541 5.505 sae? | ahs 
Net from railroad__...........-- —36,201 —6,975 108,037 202,046 | Uncollectible Paakanas ia - wr y 
...,. —_—aaae ae 1,329 2,631 23,199 27,490 Net after Rass Saas ——F5 Ost ——“5 18 
Uncollectible railway revenue___..  __...._ —— ______ 1 36 taxes...........-..- 2,150 5,090 2, ; 
Net after taxes._.........-.-- —37,531 —9,600 79.837 174,518 | Net after rents-___--___....____ 1,743 3,473 49,088 60,002 
Average miles of road operated 41 41 
Net after rents_..._...........- = 10,200 2 ~ 13.239 ‘(eco dint” 476. 113,323 sade 
Average miles of road operated ---.-. also on page 32) Union RR of Baltimore 
Freight revenue___.............. 99,122 127,402 1,496,218 1,633,128 
as Valley 906.001 221.680 3:06nces 2eecis | Seeceres.-_...------- =. «58.713 ~—s-28618 483.735 "305,472 
Passenger revenue__------------- 67,551 60,878 717,532 _" "677,382 | » Total,  oeipdins other eee... WR eee etd 
Total, including other revenue_. 378,752 307.299 4,838,904 3,684,644 | — Maintenance of equipment” ~~~ , : 
E Maintenance of way... Cr35,521 114,877 313,088 445,828 or oe... ee eas ee 
aintenance of equipment___-- 46.674 38,396 4591529 340,124 Transportation expenses....--- 9.703 6.505 96.178 67,915 
Traffic expenses_____....__.-- 4,547 4,266 54,959 53,112 Total. includ i wast ——— - “ 3 i 
Transportation expenses____-_- 148,342 _ 114.265 1,580,051 1,091,998 otal, including other exp----__20,731 ___ 20,984 __225.382 241,527 
Total, including other exp_._.._180.901 284,496 2,541,842 2,039,343 et from railroad --.........-..- 139,393 137,433 1,781,195 1,717.6 
N fr = TLS 1.645.301 Si RS SR Sa Cr144,633 7,463 418,393 89,562 
met ft om om eemene --------------- ee 3° Baa 2, 470° rae a tis ? BD Uneollectible PRNWOe TONNE cc ncccen . nbdnnh eee eee 
Uncollectible railway revenue____- ee. "33 "257 Net after taxes._....-----...- 284,026 129,970 1,362,502 1,628,110 
Net after taxes_..........___- 161.479 6.241 1,826,294 1,529,884 lecadea >--- po 284,058 129,964 1,363,791 1,628, 
Net after rents_._.._______.___ 146,828 | ia (s oly, 544 1,352, 400 ie 
Average miles of road operated_-_-_- 163 See also on page 32 West Jersey & Seashore 
: r—_ . , eee 198,484 181,649 2,730,912 2,507,190 
gee Stone an oni atic: oho Passenger revenue. -__-.......--.- 271,295 266,527 5,116,017 4,697,407 
Eee eeeeye 55,17 356, 623, 397, 5 
Passenger revenue. __............ 834:447 604,088 10,652,091 8541/3876 | eeponaie Sree ee Oe eee ee ore eee Oooo teat Ons 
Total, including other revenue__ | a= 522 1,120,544 17,286,178 14,971,838 nen of equipment_____ 121,955 94,933 1,315,978 1,188,078 
Expenses— Maintenance of way--- 9,953 76,496 1, 343 1,656,155 expemses__._.........- 12,475 14,126 136,946 151,687 
aigpenance of equipment___-_- ais. aoe iT eT et as t T+ rst oetee expenses. ____. ~ 323,012 255.964 3,786,946 3,053,451 
Transportation experises..2222_ —-784°394 «523'833 7.412.158 5.991.499 ‘aa ee ote tebe ae = “D5e 7 es a See wees 
Total, including other exp... 1.227.584 __ 834.037 11.960.534 9.927.207 | Taxes accrued__._------.------. 49.495 38,100 ‘511.8 457.202 
Net from ealivont cdahe asta ceabeolaneeoench i$ eas i ‘BOd 5.399.043 5 .0ae oe , Uncollectible railway revenue- ---- 28 23 306 gi 
axes accrued.__.._..._....._.. , af P ant oan “T040 BOD 
Uncollectible railway revenue____- oe 967 1543 8.738 un aeeeae pasinawieneneces, an aes aoe ean aes zy San 
ee a a stein ue iien 20.502 204,382 4,379,807 4,156,845 Average miles of road operated____ 259 "359 (See also on page *32) 
yaad ell ge OS | Peres geannen res 121.661 3.132.912 2.365,468 
ve es 0 °o aa 39 7 
_— =~ — on a SS ae Pennsylvania System—Western Lines. 
Maryl'd Delaware & Virginia Central Indiana 
Freight revenue.__.._........... 44,153 41,865 626,000 553,898 | Freight revenue___..........__-_- 20,679 15,230 290.208 188,098 
Passenger revenue_____....___.-- 28,406 25,455 343 ,656 317,827 | Passengerrevenue__.........._.- 1,748 2,189 9,490 23,872 
Total, sacipdins other revenue__ 76,228 71,874 1,011,519 924,287 Total, includ other enue. 23,464 18,577 505: er 225,888 
Expenses— Maintenance of way_-_- 6,627 4,527 71,614 67,727 ne Ma one Peed away... #997 eee ,136 
— of equipment-_-_-- 45,750 35,917 227,762 242,474 ~— intenance of equipment---_-.- 4,941 6,210 56. ‘19 44, 962 
Traffic expenses____________-- 1,203 1,491 12,353 15,783 Traffic expenses____.......___ 617 536 8,262 
Transportation expenses___--_--. ___ 52,380 45,888 607 ,083 529,389 Transportation expenses_...... 14,735 9,497 153: ‘O87 98.555 
Total, including other exp_.-. 108,152 90,065 939,338 877,956 Total, including other exp___- 28,638 22,774 303 654 219,280 
Net from railroad___.....-...-.- —31,024 —I15.1 91 2,180 46,331 | Net from railroad._....-.---.--- —5,174 —4,197 —599 6,6 
eee 431 1,938 12,814 12,900 | Taxes accrued._._...~-------««- 2,061 1,929 24,544 23,151 
Uncollectible railway revenue..... __.... — __- ee 13 1 | Wneallectinie williwer sevenne.cenc canons cocden ... neecde <..ceeee 
a —32.335 _—20,129 59. soe 33,424 a eee Ca —7,235 —6,126 —25,144 —16,543 
SS ee —37,209 —25,421 46 iat |. Wek attee vente —10,511 —8,092 70,033 40,051 
0,5 , , 
Average miles of road operated__-_- 82 82 (See ie ‘on page 32) | Average miles of road operated_-__- 127 127 
Monongahela Cinc Lebanon & Northern 
CE 143,005 139,710 1,920,133 1,877,040 ae CO ne 48,735 47 ,368 713,399 595.283 
Passenger revenue--_-_.......--- 20,948 11,765 182,024 114,714 | Passenger revenue_........------ 5,812 7,794 77,816 83,265 
Total, including other revenue-- 171,277 154,383 2,152,835 2,024.939 Total, including other revenue-__ 62,260 *. ‘2a 941,540 815,588 
E nses— Maintenance of way... 19.175 24,694 425,726 321,079 | Expenses—Maintenance of way__- 7,674 84 142,126 125,697 
aintenance of equipment-- --- 42,866 18,345 228,335 169,488 Maintenance of equipment. __- 9,185 13'265 1311322 114/394 
re eee 1,677 634 11,773 10,187 Tet GNORGOE. 2. cccacecocce 1.074 1,063 16,285 13,690 
Transportation expenses... _.- 65,522 43,769 642,774 460,685 Transportation expenses.____.- 57,243 30° 918 502,812 352,124 
Total, including other exp... __ 133.894 92.633 _ 1,359,086 _ 1,011,610 Total, including other exp..... 76.444 54,608 818,416 614,691 
yet Sram | | Ee eee 37.3383 61,750 793,749 1,013,328 | Net from ES IE Pa pe —14,1&3 11,523 123,124 200,39 
yer eae Cr71 16,173 37,628 81,173 I EO oe 6,811 ices 61,220 54,684 
Uncollectible railway revenue- ---- — ; oi... Uncollectibie railway revenue__... = ______ te 23 31 
| Ee ee 48,754 15,576 759.920 932,155 Met after taxes........<«-<0-- —20,995 6,966 61,850 146,151 
ee S00er TONS... eo cncecccnce —30 28,019 296,058 645.685 | Net after rente.__........--.--- 20,080 $,542 92,153 178,537 
Average miles of road operated ---_- 108 108 Average miles of road operated. -__. 76 76 
New York Phila & Norfolk Grand Rapids & Indiana ae * 
Pt. cnumeanctosunce 281,190 314,462 4,238,696 4,331,865 | Freight revenue__..-....--...-... 310,489 301, 089 4,198,382 3.759.200 
Passenger revenue_.._.---------- 101,362 18859 801,271 404° 829 | Passenger revenue__.....-------- 143,629 139,885 1,711,195 1,650, 42 
Total, including other revenue... 431,468 393,320 5,516,809 5,194,158 Total, including other revenue. 504,377 479,587 6,491,398 5,807 B05 
Expenses—Maintenance of way-_-_- 46 856 18,420 484,490 410,122 | Expenses—Maintenance of way... Cr2,913 Cr27,471 676.378 633,592 
aintenance of equipment--_-- 103.966 74,174 1,042,864 985,443 Maintenance of equipment- ---- 102,788 95,743 1,17 0,186 1 oe one 
Traffic expenses__.-.....----- 5,751 5575 _" 61,993 56,508 | ‘Traffic expenses. ....-.------- 10,504 11.191 | 123-888 . dopene 
Transportation expenses__-_---.- 228,683 155,938 2,288,868 1,802,559 Transportation expenses.-----.- 215,716 218,423 2,896,922 2.3775 E 
Total, including other exp...” 406.271 272.267 4,088,261 53 13,072 Total, including other exp..-. 317,631 __ 316,534 5,116,260 4,396,460 
rn ore pees... Ceccceceees “= 25,197 121.052 1.425.545 ome | Mes from rafiroed......cccecence 186,745 163,352 1,375,098 1,501,105 
Taxes accrued...._------------- 26,962 15:877 "2761653 ‘162282 | Taxes Co ee 22,711 24.684 285.507 200-313 
Uncollectible railway revenue-_--_-- i Lea 491 ve 460 Uncollectible railway revenue._... 528 2,995 1.103 58 
Net after taxes___....-------- ~_—1.765 105.174 1,151,403 1,095,343 Net after taxes.........------ 163,505 135,672 | 1,085,397 Le 
ee See CEE. .nnnccoceregeece - 17,445 68,056 1,027,307 1,409,768 | Net after rents._.....-----.---- 94,662 103,515 717,244 561,31 
Average miles of road operated -_--- : 112 112 (See also ‘on page 32) Average miles of road operated-_-..- 569 575 (See also on page 32) 
nnsylvania Terminal Pennsylvania Company 
i OE POO ig KIN eh ~~ hl da 3,845,433 4,009,968 56,199,622 56,182,956 
Passenger revenue... ..---------- ee RSIS pai aad Passenger revenue. -.....-------- 1.242.038 1,11 9.025 13,792,898 12,034,779 
Total, including other revenue_- 54,013 43,211 607,915 515,385 Total, including other revenue... 5,749,152 5,716,556 73,! ‘ 595,298 75,009,020 
Expenses—Maintenance of way... Cr4,057 2.019 40,975 28'995 | Expenses—Maintenance of way... 1,1 12,681 594.575 9.960.415 8,998,305 
aintenance of equipment-----. 2,31 ; 1.537 29, ‘% 10,838 ae geen of equipment... _- 1 Be Oat oe 1 747 sf ‘hop oe sf rity ot2 
Sc ae eae yeni < 27 531 r’ C GCEDONSGS...cccccceeccce 
Teenmpestinion cupeuses iano alt ___ 25,987 25,027 353,359 261 299 Transportation expenses-_-_-_---.- 3,034,864 2,612,390 34,474,709 25,877,532 
Total, including other exp---.- 24,442 28,804 432,206 313,877 Total, including other exp...- 5,519,158 4,614,854 62,747,599 51,131,323 
SUAS S A oh nae —~~"29.170 14.407 175.709 201.508 | Net from railroad__.....-..----- -—70,035 1,102,031 15,847,398 24,437,702 
Ree Seeinnnnnneoencennne 1410 1'967 °17°065 = 18°306 | Tames accrued.--..............- 374.279 "342,607 4,524,571 4,111,284 
Uncollectible railway revenue- ---- ee is __.. | Uncollectible railway revenue- ---- ee Ce A 5 68¢ 
Net after taxes___..-.--------- __ 24.160 13,140 158,643 186,302 Net after taxes.....---------- — 444,349 753,126 | 11,317,769 20,320,734 
°C Seen es 15.041 —l,116 —27,258 ae © GO OFNEP POREE. oo <cceccaceguucs -1,273,232 —175,172 —139,340 7,940,9 
| all of road operated.... “ 4 4 rr ; Average miles of road operated _--_. 1,754 1:754 (See also on page’ 32) 













































































































































































































































































‘ 8 RAILWAY EARNINGS [Vou. 106. 
Lines—Concl —M of December— —Jan. 1 to Dec. 31— 
Pennsylvania Sys Pie ae tet —| ea is 1917. 1916. «i917. ‘1916. 
1917. 1916. 1917. 1916. Freight rev coven ee. ¥ 647 18.906 274,823 210,059 
Pitts Char & Youghiogheny $$. | 4.973 517.907 4e.s0 Passenger revenue.......2222.2-. 1,773 2,997 53,883 38,155 
Posongerfevense..---.-2-------____240 31027 __“"4:510 | p Total, including other revenue.. 16.159 21-511 354.040 267.890 
; oy way.-_-. ’ , 2 32 
Rxpensce Maintenance of way. : 7 O93 i 7959 ere tht 408011 ain ao 1.0% 1,506 ws 16,940 40 
aintenance of equipment... - - 4.387 1 760 ey 2 APTI Transportation expenses_---_-- 15,629 11,927 __173,810 __ 130,146 
Transportation expenses-------__ 16,056 __—*12,634 (192.711 __141,357 Total, including other exp... 24.102 _ 15.725 __249.143 __180,842 
Total, including other exp._..___30,157 1531s __S14,001 204.905 | eet from refieoad.....-..-.----- —7,913 5,780 194,806 78,048 
Net from railroad. ..----------- 17,035 22,026 18,526 258,005 siestible ane sasuene.. men. meee pincid| a 
oan = tapi 11534, 1:952 °24:108 18,014 Uneollectible railway revenae=-——- nea 4 ZS 
Uncollectible STONER, cain nti eaten : 16 Net after taxes............-.- —10,764 5.780 016 —e 75,753 
ak Mie tee ao nen “15.501 20.674 294.842 240,575 | Net after rents--_.--.--_-.-___. 12,501 4,097 74,614 , 
Net after rents......----------- —“§,522 12,905 ee | a aS = xg 
Average miles of road operated - - - - 21 21 PR by. Pennsylvania i s 
Pitts Cin Chicago & St,Louis Passenger Semmes RAEN RCE 308 3° 133 62:568 $8108 
Freight revenue------.---------- 3,775,119 3,744,617 51,423,798 44,716,358 | ~ ‘mas «9 ate 2a 3,00 : 108 
P ar reves: 7 ~~ 1'404'425 110791042 14.053.620 12.0 ‘ Total, including other revenue-__ 6,585 ig 696 131,154 126,834 
aasene sonateapety upapada 1, : 079. : 64,924 nses— Maintenance of w 3,177 0 31,090 28,722 
Total, including other revenue_. 5,840,224 5,468,635 73,507,627 64.036,497 aintenance of couigueent.” 3.17 te a Set 9,318 
Expenses—Main tenance of way... 731,634 413,188 8,160,800 8,393,477 Traffic expenses_____________- : 3 3 1.995 1.681 
aintenance of equipment. -_- 1,389,856 1,071,296 14,900,162 12,528,975 Transportation expel a...... : ‘6: c 
Traffic expenses____._....---- 88,340 97,272 1,270,563 1,136,386 Paine: ealamaa ed ‘SS pan a 
T icon =< eats 2.754.990 2,140°413 29'708.707 22/118.324 Total, including other exp---- 12,383 9,427 143 ,023 131,218 
ransportat expe , ; —-- 
Total, including other exp... . 5,169,566 3.900.013 56,361,948 46,171,537 | Net from railroad----..--------- 5.707 he 30 ian 4.388 
Hot from railroad....-.--------- 870.658 1, 568, oat 17 145,679 Ee Bat Uncollectible railway revenue_---- —______ os ROR eames faves oe 
Uncollectible railway revenue... “7 2°119 "1,593 __ 6,094 | Pope song + co ape saat 5 488 0 lel — 
Net after taxes_._.........--- “TT Te) TBST BOL TA.CUe Ot? TE ABOD | Oe See ee mms nnn en sa awen= —6,440 3,065 —25,479 ° 
Net after rents_..._.----------- 10727 “LULL EST “DOOLSIS 11-020. 105 | “Vorade miles of road operated... - so 3 
Average miles of road operated - --- 2,348 2,398 (See also on page 32.) | Perkiomen 
Toledo Peoria | Prelght (even inks ce csc nas. 55,933 49,320 793,637 702,791 
Freight aa 66.440 60.788 768.110 | Passenger revenue. ___.-........- 6,375 6.012 79.885 ___ 77,281 
Passenger revenue__......------- 34,079 39,003 423,085 | Total, incipdns. other sevenae... be mel oS. eis bg 2 81 i 4eo 
Total, includi t = = Am: TT | Expenses—Maintenance of way_.- 3, 50,552 49, 
aoe pas omer on a ee eM oo | Maintenance of equipment___--- 3,826 3" 390 50,013 41,704 
Hfaintenance of equipment..... 40160 3°707 361.745 2 | ‘Traffic expenses. .———-— 22227 23 td af 
Traffic expenses......-........ 1,934 2°415 28/261 5 | Transportation expenses-_-_---- 37,578 23, 349 383, 103 269,821 
Transportation expenses______- 49,013 39.847 522.514 Total, including other exp---- 41,809 31,276 488,725 365,734 
a Total, including other exp__..__ 109,688 62,663 1,184,774 | et from ve eneensancceece $3 -a0) 77.030 ai’ S07 445.7 44 
et f es : rw Fi SECS SOCPUOR as eck ddnconcocss 39,: 776 1, +22 
tp nllkom appetite 5° HMM 52 fe 3 Tor | Uncollectible railway revenue ---~ 7 Z 10 
Uncollectible railway revenue___-_- Bie EE baat te iz : } Wot A0te GUN... con wccsncucee —16,845 25.263 359,271 429,517 
an wee tee —24.208 27.819 — 344 Epi: 0 NOS AIRE IR re renee wen anowe —19,081 22,974 329,224 405,97 
eee 6,749 37 B50 216-967 256.276 Average miles of road operated_-.. 4 41 
Average miles of road operated - - _- 247 247 (See also on page 32.) Philadelphia & Reading 
Waynesburgh & Washington Preigus TOUGREE. . oo iwanwcnswos 4, 7 .290 4,048,524 54,755,078 49,899,999 
Freight ES i tale ag ae et ti ea 5,330 3.501 62,769 51,394 | Passenger revenue----_---------- 9,152 652,365 7,822,326 7,163,877 
assenger revenue_______________ 6,547 5,984 70,646 64,039 | Total, including other revenue_- aearacett 5,029,914 66,831,398 60,452,869 
Total, including other revenue_. 13,218 1 956 149.626 128,053 | Expenses—Maintenance of way... 376,426 364,056 4,295,826 earK ss | 
Expenses Maintenance of way--- 3.622 2.178 37-35) 3B) Tr ee ee nn oe, ORF BOE | 'BRS.BIT | 574°907 
MB cone ‘ 1,921 22,003 21,074 y 988... ------- == 
qraffic expenses_____________- 299 155 1.965 11550 | ‘Transportation expenses. ------ 2,703,298 2, 043" 116 28,245,556 20,432,646 
ransportation expenses---__-.- 6,752 4,436 66,769 52,953 | Total, including other exp._- 4,308,021 3,150,476 46,699,283 34,879,458 
Total, including other exp- - -- 12,673 10,283 134,228 112.879 | Net from raflroad_.........-....-. $10,524 1,879,458 20,132,115 25.573. 410 
Net from railroad_____._.______._ 545 6/3 16,398 15,1; 3 | yc fy = ee 326,337 niet ian’ 567 1,729.46 5 
Fa : ‘rued haar eae 353 306 4.240 3681 | Uncoliectible railway revenue- - - - - 2,686 80 745 __—*6.708 
ncollectible railway revenue_._...  -....2 3 _____ --. | Net after taxes..__......--...- 481,800 1,532, ae 18, ta “S01 23,537 230 
Net after taxes__........--..- 191 366, “Tz, 157 11,492 | Net after rents_..-.--....-..--- —161,581 803,528 10, 332,113 16,463,907 
pew plat ented PEE pee oe eee 321 Bll 73.014 12.615 | Average miles of road operated - - - - 1,127 127 
erag r opera wialinas 28 28 
‘ Fails Newtown & New York or : ciel 
| Freight revenue. ...........-..-- Bf 5,362 94,922 80,446 
Atlantic City Reading System. Passenger revenue__......-.----- 6,449 6. 963 74,782 73,940 
Seah vevenne.._.._____ — TA MES e ox can | o,otal. including other revenue- - 12,818 13,982 190,134 174,460 
ME SRE SC Re fl Mig prose gp > Se 5 
Total, including other revenue_. 187,593 ~ 149.904 3.215.425 2.711.810 Traffle expenses... -.---..... a sa "78 "78 
enses— Maintenance of way__- 31.039 28,440 "355,643 "346 632 Transportation expenses____--- 11,381 9,789 143,560 116,626 
aa ~~. ive i 19-614 256,609 280.449 Total, including other exp.-.._ 13,947 13.788 190,907 _177,786 
Transportation expenses------- 1287210 __ 94.611 _1,671:830 _1,3001476 | Net from railroad. __.--..------- 11s 193 ats ie 
- =: _——— i COE Gc csckenmanaes 5 5 eeecce »14é 3,08: 
PoP ee other exp___-. 183.734 144,461 2.341 ‘ (24 1 991 455 | Uncollectible railway revenue..... -----. _—s____--- 3 28 
Sogn guguaeiagahel lalate Ss Bes a it oh) ae Net after taxes__.......-..--- —o74 193 —3,921  —6,436 
Uncollectible railway revenue..___ Ae "a7 sede "DR, Web ENE Ts ko oa wctdecccwnne 80 1,365 9,526 7,689 
anes 117 92 254 ys 
aan I NN a a cicieeicomes ents —29,519 —9.673 720.229 595.626 Average miles of road operated - - - - 22 a2 
i me 5 By — rT MEET? Port Reading ‘ 
mad ialwnes..-. TS te 454,613 401,480 | Freight revenue----..----------- 105,220 $1,746 1,655,652 1,588,764 
Catasau | a@ssenger TOVENUC.. cnc eewe=s e-em ee nme eee ee wenn 
Freight pemane Gt regiceritic 18.307 o1 96 : ‘ pean Total, including other revenue... = 272,823 95.455 2,105,395 1,787,518 
ausenger revenue........-- "~~~" 125 oa1 se 13 308.916 | Expenses— Maintenance of way-.- 7,138 11,398 147,451 96.280 
Total, including other revenue_ 18,870 DD 448 325, ata] 31-5 7 a a ssn 40 mee aay 184.780 
onses— Maintenance of way___ 3,232 “4,053 20:974 16736 | Transportation expenses_---_-- 136,861 84,268 1,085,693 846,681 
Traffic ~~ bw gga grcernemectabaiag siteta eee | 38,042 a6. Total, including other exp--.-_- 154,001 112,077 1,367,044 1,130,180 
Ga ong expenses__—__~ 7 9,366 7219 108,401 77,406 | ee Sem ees....------«----- be? ae SS me 
— otk ay a —10,66 730,0 3,8: 70, 
Net cnet erga other exp.-- 16,879 14,100 168.640 131.286 | Uncollectible railway revenue----- ltr a beige eects ts rene 
Snes aeereed 002777797 vin bites “30.771 a eT Net after taxes_.......------- 129,491 14,378 634,520 __ 587,335 
Uncollectible railway revenue..___ ee. ae we ; $3 wes after rents kbgigecnhn nema as 101,696 26,311 185,594 127,041 
Net after taxes..............- —15,180 8.514 E78 175.376 verage miles of road operated - - - - 21 21 
if eee, 13.404 3,019 145-561 183.688 Reading & Columbia 
Average miles of road operated.___ "31 si , Freight revenue. .........--...-- 24,459 23,821 307,399 304,581 
pcontral RR of New 3 Passenger revenue... .......---..- 8,193 7,411 94,154 91,625 
ena,  ~ orsey 1.010.670 : Re Les . ‘ Total, including other revenue-- 37,791 35,924 460,037 451,602 
eae ""°"°"""""°" pi: 79 3.14} 2 37 403.316 26.4631 Ex eae séaintonasee of way__- 8,364 3,898 70,346 60,288 
Laeialals dee tes ha ds ha ite us dp é 72 9,67! ,922,156 § 499 607 I j : 3. § 290.15 2.239 
Total, including other revenue__ 2,767,715 2,832, 359 37 096 739 re 372, 3 Zs Traffic expenses---.-.-----7~- 10 80 “115 “1107 
Ex enses— Maintenanice of way... 247,994 204, 891 3109'100 "2'844. 575 Transportation expenses_-__---- 29,104 22.092 303/502 246.369 
ic => oe aqutpanent | on. 3 ota A’ eae 6, 686, 132 5,630,528 Total, including other exp_-_-_- 42,137 29,404 418,447 355,036 
Transportation expenses 22777 1,608°1s7 | 1.140°t05 15. coh eon 12. Bon aes | Net from railroad. .....--------- —4,345 6.519 41,589 56 
Total, includ ‘ 2,356,485 | Taxes accrued_--....----------- Cr878 337 2,421 3,909 
Net from ralroad. other exp... 2,671,501 2,058,259 26,412,852 22,156.647 | Uncollectible railway revenue- -_-_-- os 1 oa ae ie 
w+ ------------- 96,214 774,100 10,683,886 12,215,701 Net after taxes.....--------:. ae 6,150 39,168 92.655 
Uncollectibie railway revenna..-=,__ 2 °7hh 41167 2.985.875 1.880:173 | met after rete, 5 --—--3-3---- —Bi0dd me —12.5 5 
BF aa ~ geo weceecenwetocee —539,030 632,928 5,291,241 10,3%5.024 arated . 2a ” 
_ ry ry -—OaS ee 
Average miles of road operated=27. “1 Qgf 9-90" B.DBR 558 7-500.813 St. Louls & San Francisco System. 
Che —Month of December— —Jan. 1 to Dec. 31— 
Eoeer & } Delaware River i a ee St Louis San Francisco 1917, oi6. igi7.. i918. 
Passenger revenue PreSkas ee eenee , 27,231 432,249 324,489 | Freight revenue. _......--------- 3,005,229 3,021,060 37,954,097 35,140,140 
Total, including other revenue... ~~40.707 eee eT EeeeS eee Passenger revenue- -------------- 1,665,653 1.233.769 15,488,061 12:467,021 
Expe cen Bead eovenns. be AE 34,174 591,443 453,858 Total, including other revenue.. 4,994,447 4,546,254 57,352,310 50.87o oie 
Maintenance of equipment Y--- ols 597 40,233 16, 265 Expenses—M aintenance of way... 502,286 58,041 6,414,792 6,941,353 
; a »242 1.709 37.773 17,: oe pe aeenence of equipment. .-_-.- oe his 7 et ot 9, 457, 805 9,277,347 
Traffic aaa pig: ME aatciccnecce 57 194: 85,989 "811.4 
go rye expenses. ______ 27,141 12,510 224,644 (111, 943 Transportation expenses--. .-..- 1,936:457 1.424.987 19,474,474 15. 709" 565 
sites Goan ding other exp---- 33,300 14,887 294,313 146 ,334 Total, including other exp..-- 3,482,013 2,937,257 37,449,019 33,650,454 
Toes an saeeene....-. stenecece 5h aee 1 287 207.1 ~~ 307,523 | Net from railroad palbebndinedeewse “1,512,433 “16 609,026 026 19,903,290 17.223.515 
Uncollectible railway revenue... ~~ , 78,027 4,920 | Taxes accrued. -_..--.---------- 504.73 358 2,689,262 2,105,285 
a Se i n= — "ces EES meee emmeittis Uncoltectible railway revenue- -_-_- 1511 ] 
Net after renws_____________...- S375 IE ae ee nes 1,005. cr “T0051 T7-108,906 TEOS5. 08 17,985,053 
ee alias i SI IRS, ncn nansegeguees 6 300 6 ear 
Average miles of road operated _ _ _- Average miles of road operated_-___ 4,752 33) > (see yb Sao on page 32) 
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t. Louis & San Francisco System—Concluded. 



































onth of December— —Jan. 1 to Dec. 31— 
O17. 1916. 1917. 1916. 
Breighe ioe _awe ae EA 843 LA 614 630 720 592 835 
ue -———<“S“<ee ee eee eee e ’ , , , 
Passenger revenue___..._.......- 39,170 28,750 311,159 263,871 
Total, ee am other revenue. 97 ,237 89,415 1,008,719 926,077 
Expenses—M aintenance of way.-.-. 12,592 2,069 147,291 169,890 
aintenance of equipment--_-_-__ 16,645 19,128 199,907 189, ot 
Traffic expenses__..........-- 2,028 1,934 531 22,375 
Transportation expenses... - 43, 34,050 459,626 390.0 33 
Total, including other exp_--_-_ 80,020 70,915 879,911 816,132 
Net from railroad._............. 17,216 18, 128,807 109, 
Taxes accrued._................ 4,363 1,402 37,046 32,563 © 
Uncollectible railway revenue..... -...-.. = _.___. ae 
Net after taxes............... 12,852 17,098 91,718 77,135 
Net after rents__..............- 2,465 . —1,177 6,734 
Average miles of road operated -_-_ 235 
ests & Great Northern 
SESS 7,194 370 28,943 54,347 
SP itinkcccacnesooes 7,897 4,669 61,627 57,755 
Total, sages other revenue... 19,166 7,534 121,219 135,370 
Expenses—M aintenance of way... 86 Cr1,271 71,697 28,772 
aintenance of equipment... . 1,196 J 7 15.991 21 428 
Prammports tion expenses__._--- 4,695 3,879 44,311 53,161 
Total, including other exp-_-.._ 9,276 4,812 156,116 115,624 
a ——— cr'661 1029 | 6'650 18°939 
acids bot Giecnoes Sicmeshigtindeerwe r4, ,02 4 
Uncollectible railway revenue..... -..... -.....  _... __lle 
Net after agg Lideaneb ideahenioiednabipans 14,551 1 ae —41,606 
Net after rents___._.._-.......- ~~ 13,565 52.092 eee 1 
Average salle aad operated __._ 16 ets ’ 
St Louis San Fran & Texas 
oo. eae Ea 40,230 80,432 755,759 778.008 
Satin aconcibadint 25,526 32,238 261,158 323,174 
Total, including other revenue__ 70,837 121,000 1,113,130 1,179,160 
Maintenance of way... 11,519 20.655  °187.916 "234'274 
aintenance of equipment-_-_-_.. 26; $107 ' i OF ao 16.636 
Traffic expenses.__.......--... , ‘ 
Transportation expenmses_______ 51. ‘001 ,860 545,067 508,981 
Total, including other exp... . 97,735 87,381 1,028,100 1,043,756 
Net from railroad_..........-... 26, 33,618 85,029 135.404 
ii dicdentickt din imine meses 1, 595 19,444 17,866 
Uncollectible railway revenue.....  ______ 518 
Net after taxes............. o- —28,273 33,015 65,541 "117,019 019 
Net after rents_-.-...-...-.-.-- —60,813 —3,106 —318, 781 "261,556 — 
Average miles of road operated --_-_ 143 243 _— 
Tetal Company ° 
Pretgns ere 3,103,496 3,156,476 39,359,519 96.553, 191 
Passenger revenue-_-_........--.-. 1,738,246 1,299,426 16,122,005 13,111,821 
Total, including other revenue... 5, ia 5687 4,764,233 59,595,378 53,114,585 
Expenses—M aintenance of way... 527, '266 "589 ‘494 6,821,696 7,374 '289 
aintenance of equipment--_-__ 893.126 823, re 9:877.893 9,704, 512 
Traffic expenses_____.......-.- 2,214 67,823 "832536 ,542 
Transportation expenses. -.-.-._.- 2,039,033 1,505,776 20,523,478 16,751,760 
Total, including other exp-_--. 3,669,044 3,100,365 39.513,196 35,625,966 
Net from railroad__.........---- 1,512,641 1,663,866 20,082,180 17,488,609 
RE re a oe 07 193.377 2:772/411 2,174,653 
Uncollectible railway revenue- -_-_- 5,116 17,325 
Net after taxes............... 1 “005.113 113 “Tis. 902 17,314,649 15,080,013 
. FS” een 852, 831 1,300,655 : ear x 5 i wh: ” Cepnnensaps 
Average miles of road operated. __ ,146 5.246 (See also on page 32.) 


Southern Railway System. 


Southern Railway 





Freight revenue_-____-...-------- 4,576,985 4,546,914 58,450,039 51,517,527 
ey See 3,013,279 1,877,168 24,303,182 17,607,037 

Total, including other revenue... 8,399,507 7,093,112 90,716,568 76,066,624 
E Maintenance of way--- 112,701 712,17 9,244,833 9,781,391 
aintenance of equipment--_-_-_- 1,396,738 957 14,656,480 11,611,573 
OE c cenecceasens 155,197 163,250 1,996,341 1, 183 
Transportation expenses_-.-.-.-- 3,151,852 2,205,392 31,797,037 23,905,961 
























































Total, including other exp-.--_ 5,029,381 _ 4,095,921 60,113,597 49,448,453 
hed from railroad_..-.----------- 3,370,125 5 + 1h 190 30,602,971 26,618,171 
Taxes accrued -- --~—--~-—--~.~. 409,549 7,780 4,143,860 35117/330 
Uncollectible railway revenue----_- 2,516 ,666 29,148 33/506 
Net after taxes.-------------- ~ 2,958,059 2,716,742 26,429,961 23,467,334 
Net after rents. ------~----—-..- 2,606,831 2,480,375 23,547,150 20,475,856 
Average miles of road operated -- -- 6,982 6,982 : 
Alabama Great Southern 
Freight revenue----------------- 426,840 374,732 4,889,078 4,248,982 
Passenger revenue---.------------ 207 ,812 138,542 1,7 aa 1.274'931 
Total, including other revenue... 676,906 563,828 7,151,054 5,987,828 
Ex Maintenance of way... Cr35,757 46.973 636 be 530°189 
aintenance of equipment-_--_--. 123,168 103/808 1,466,265 1,287.661 
BEND. enon nooenoe 16,265 4,321 (196,643 "169,362 
Transportation expenses------- 290,481 159,419 2,261,267 1,666,425 
Total, including other exp--. 411,207 328,969 4,734,410 3,798,637 
es ome railroad -_.------------- 265,698 234,859 2,416,644 2,189,190 
BOCFUEG - =~ - naan noon 49,80 316 379,780 227.632 
Uncollectible railway revenue- ---- 7 321 81 
Net after oo mooconorecoccce __ 215,882 216,535 2,036,543 1,961, ee 
Net after rents------------.--~~ 237,986 261,260 2,468,186 2.934.887 
Average miles ‘of road operated - --- 312 312 
Augusta Southern —Month of November— —Jan. 1 to Nov. 30— 
Freight revenue. ---..------------ 16,683 12,924 126,417 116,483 
Passenger revenue. -_-..---------- 4:7 02 4,238 39.915 38/27 3 
an. including other revenue- 23,404 18,626 183.406 166.129 
nses—Maintenance of way-_- 6,688 3,279 40,053 31,7 
aintenance of equipment---_-- 2,038 1,916 20.670 15.992 
Traffic expenses -------------- 665 195 6.073 2636 
Transportation expenses------~- 9,746 8,403 82,634 76,002 
Total, including other exp- --- 19,929 14,383 155,110 134.369 
Net from railroad--------------- 3,475 4,243 25,295 31.759 
Taxes accrued ------------------ 792 805 7,495 6,868 
Uncollectible railway revenue---_-- et A ek! 2 a 
Net after taxes-.------------- 2,682 3,436 17,797 24.5890 
Net after rents. ....----------.. — 654 2.04 S5: : 
Average miles of road operated _-__ 82 as 8,553 20,506 
Blue Ridge ieee of December— —Jan. 1 to Dec. 31— 
Freight revenue----------------- 4,810 11,418 169,203 135,937 
Passenger revenue... .--~---------- __ "6805 6.605 58,134 55.113 
Total, including other revenue_ 23,106 19,594 344,732 306 307 
Maintenance of way.-- "5/237 3,370 35,972 35.385 
aintenance of equipment. _-_-_- 3/274 2°551 23, 569 31'020 
Traffic MSCS. ~~ ----------~ 184 387 3,127 3,279 
Transportation expenses-_------ 11,022 7,332 91,294 76,406 
Total, including other exp-_--- 20,459 14,166 162,649 146,727 
jot from railroad -.------------- 2,646 6,427 82,082 59.570 
accrued. -- ~~ -2-- == -o-oe 8,54 577 ~—«- 17,023 7'587 
Uacollectible railway revenue-----  ______ 1 binned? 12 
Wet after CaNts..-----02-crore —5 899 4,848 65.050 51,079 
Net after rents-~.------------- —7,310 3,300 47,434 34.029 
Average miles of road operated __~~ 44 44 























Wee! Peseier— Yen)” Pst 
Danville & Western 3" : 3 
Freight revenue______._________- 22,765 21,782 319,878 2 658 
<——t I 11,123 7,830 88,387 69, 
including other revenue__ 35,698 31,046 426,165 370, a 
E Maintenance of way... 3,290 3.620 53 ,892 51,81 
aintenance of equipment__--__-_ Lo at +t eed 5 165 
Transportation expenses_.----- 13,730 8,599 116,202 100,238 
Total, including other exp__..~ 26, oa 17,017 24 155 ___204,865 
nee —F8  s eae 
Uncollectitte raliway revaiasc22-. a Masa ee 
Net after taxes_......________ eT ne 12,298 1, si 149,322 
Net after rents_......._________ 5.657 15.569 146,387 39,925 


Average miles of road operated __-__ 
Georgia Southern & Florida 







































































Ng cniseinscaiaciia eubeess 161,425 166.684 1,690,960 1,600,109 
Passenger revenue.__.........__- 132,838 96,531 971.198 '742.067 
Total, indedies other revenue... 328,808 299,447 2,983,427 2 669,808 
se aintenance of way... 30,379 29:032 "396 816 "306, 821 
j_tieemamce = =< equipment eakatcie 62,753 38,365 6,515 508, 
aii sea linn sendin 8,0: 7,103 87,947 91,209 
faa expenses____... 118,596 93379 1,083 ‘339 927 ‘940 
Total, including other exp....~ 232,729 176,707 2,336,080 1,944,292 
hed Liye por pg De ee He ret 193.454 {a Bi6 
Uneolocaiae railway revenue_.--- Cr 88 "533 3'254 
Net after taxes_._........___._ 60, of rm Re 755. 359 5S 947 
a... 55 674 142.964 671.058 ~ 695,949 
Average miles of road operated ____ "402 2 
Mobile & Ohio 
Freight revenue__.........._..__ 810,588 901 262 11,263,405 10,175,723 
Passenger revenue__....._._____- 169,223 150,351 1,586,293 1,365,595 
Total, including other revenue__ 1,047,352 1,115,820 13,604,506 12,229,642 
E ses—Maintenance of way... 1,288 125,031 1,424,371 1,337,098 
aintenance of equipment___._ 248'978 247,063 3,266,113 2,727,969 
Traffic expemses__........___. 39,832 37.445 454,760 438,764 
Transportation expenses_______ 461.924 359,279 4,818,611 4,103,163 
Total, including other exp-.--_- 840,086 790,147 10,352,976 8,954,664 
Net from raflroad............... 207 266 25, 3,251,5 3,274,078 
Taxes accrued___..-....._____._ 99,124 47,827 685,859 459,263 
Uncollectible railway revenue-_-_-___ 409 1 3,157 2,443 
Net after taxes._........____- 07,733 077,655 3,000,513 3,813,271 
Net after rents...._......-.-.-. 152.646 308-201 "3.088.032 2.829.773 
Average miles of road operated _--_ 159 1,1 
Northern Alabama 
Freight revenue____......._- eee 68,994 63,853 767 O71 596,156 
Passenger revenue__.....____...- 12,914 9,689 104,424 89,859 
Total, including other revenue. 83,436 75,043 893 ,846 705,981 
Expenses—M aintenance of way... Cr6,206 6,970 101.786 107.277 
ainoenanice of equipment____- 4.952 4,958 55, 248 50,796 
Pransportation expenets. 22... 87101 21,529 339°377 230,376 
Total, including other exp... 40,331 35,003 534,656 404,879 
Net from railroad__........-__.- 43,104 40,039 359,189 301,101 
axes accrued__.__.-__--------- 10,795 2 981 45,825 33,291 
Uncollectible railway revenue.....  -_--.. 3 —______ 18 
Net after taxes_.............- 32,309 37,057 313,345 267 =a 
Net after rente_................ 17,566 28,054 Suan 203, 038 
Average miles of road operated_-_- 132 112 


Southern Ry in Mississippi 


756,041 705,083 
436,328 370,631 





1,309,221 1,170,427 
"245,859 266, 


107.612 98.779 
544'812 450.849 





976,816 890,539 
279, 
114, ane 101,39 








—r581 
139,054 117,029 


76,392 76,629 
38,918 39,558 





128,030 128,869 
45,505 38,462 
17.713 14:476 

3.499 
47'208 41,228 








122,652 — 106,162 
5.378 22,707 
7871 5.938 





___——Z, ae 16,695 





= —4,115 12, 280 


Freight revenue._._-...-........ 66,517 69,545 
Passenger revenue__..-.....----- 75,079 57 ,627 
Total, including other revenue--_ 154,006 137,108 
Expenses—Maintenance of way... 7,103 24,818 
Maintenance of equipment-_-_-_-_ 8,781 De 
Traffic expenses._....--.-.--- 2,159 2,589 27,131 
Transportation expenses_-._.-.- 51,960 42,106 
Total, including other exp_-__. 75,117 83,401 
Net from railroad_..........-..- 78,589 53,706 rt 405 
pS LD STEEN 6,536 - ,800 
Uncollectible railway revenue----_- 17 
eG af0er GOGO. .nndcnwswccucn 72,335 45,892 ive : a 
Wet after rents... ..cccccccosccon 96,942 48,734 
Average miles of road operated-_- 278 280 
Tallulah Falls 
PREIS OVERS... oo eccceccncce 4,274 4,603 
Passenger revenue....-..------.- 2,956 2,687 
Total, including other revenue 8,295 8,274 
Expenses—Maintenance of way--_- 659 2,987 
Maintenance of equipment ---_-_- 3,709 1,096 
"SEO GROREEE, cacucewconces 255 373 
Transportation expenses---.-_- .- 3,803 3,467 
Total, including other exp-_--- 9,268 8,707 
Net from rafiroad...........--<e- —972 —433 
| A 1,749 459 
Uncollectible railway revenue- ---—- I 22 iy ea el 
Net after taxes...........-..- — 2,886 —892 
ee —2,906 1,210 
Average miles of road operated--_-_- 58 58 


Southern Pacific System. 



































Southern Pacific —Month of December— —Jan. 1 to Dec. 31— 
I ee. i mmmean 7,817,058 7,487,582 95,797,566 82,819,289 
Passenger revenue. ...-....----.- 3,445,432 _2°660, 676 33,740, 116 28'170,145 

Total, including other revenue. -12,294,502 11,089,589 141653, 380 121481,980 
Expenses—Maintenance of way--- 1,201,176 1,179, 019 12,426.717 12,299,124 

Maintenance of equipment---_-- 1,509,972 1,782,837 17, ak 018 17,897,681 

Weene GOO... nnconesee 168,946 220,794 2,099,539 2, 111,922 

Transportation expenses_--.--- | 6,740,173 _4,012,620 53° 316,394 39,489,459 

Total, including other exp----10,089,: 383 _7,647,145 90,961,278 76,249,254 
Net from railroad........----.--- “2, 205, 119 3,442,444 50,692, 197 45,232,725 
ens Ce comsee 380,456 1,225,433 9,554,151 6,290,487 
Uncollectible railway revenue- - --- 4, 002 __1,404 ___ 35,994 38, 

Ee BF 820,¢ 660 2,215,606 4: 41, {01, 955, 38,903 ,976 
WS OEE TOES, cicdcanenesesode 149,494 —179,189 “8,632, 667 5,745,363 
Average miles of road operated. - -- 7,102 «m;, 7,063 (See also on page 32) 

Arizona Eastern ot ~ ak Meanie J 
Freight revenue._.......-------- 287 343 279,180 3,340,816 3,100,081 
Passenger revenue. ....-..------- 48 666 49,746 617,358 512,963 

Total, including otherrevenue.. 354,585 353,353 4,269,650 3,855,973 
Expenses—Maintenance of way--- 44. 296 57.272 496,553 723,472 

Maintenance of equipment. ---- 35,665 41,182 24,378 398,727 

Traftic GENSUE... coccéccccces 2,641 3,143 31,806 29,520 

Transportation expenses ------ 76,930 85,647 928,134 765,316 

Total, including other exp--.-- 173,736 207,821 2,135,141 2,091,849 
Net from. VEIT. cwceactdoranae 180,349 145,531 2,134,508 1,764.1 
Taxes ES ER AE i aE 74,840 a0.1} 1 361,168 189,272 — 
Uncollectible railway revenue... - 18 727 2.17 

Net after taxes.-.------------ 700,090 Shot “UTTATS TESA 
Net after rents_..-..------------ 71,276 3. ed 1,434, 1,259,1 
Average miles = road operated... - 377 





- 





10 RAILWAY EARNINGS (Vou. 106. 





























































































































































































































Southern Pacific System—Concluded. ——- of Dae —wen. : 1 to Dec. 31— 
—Month of December— —Jan. 1 to Dec. 31— Texas & New Orleans x $ % $ 
1917. 1916. 1917. 1916. | Preight revenue................. 367,773 329,036 4,393,703 3,231,257 
Galveston Harrisb & San Ant $ 3 $ | Passenger revenue_.............- 182,992 115,573 1,482,750 1,121,306 
- Freight revenue ae ew ewww ewer eeoes 1.150.567 1.405.833 14,003,120 10,894,369 | Total, including th 590,320 475.513 6.410.076 9 
*Passenger revenue____....------- 561, 355,663 4,628,969 3,403,045 | E Main other revenue-_ ’ , ’ ’ 883,86 
} tenance of way--- 34,996 58,438 556,176 679,716 
Total, including other revenue.. 1,829, Oe 1,557,192 19,737,996 15,248,909 | Statuses of equipment____- 88.121 $6,906 953.055 904.787 
Maintenance of way - -- Cr308, 299 167,883 1,836,557 1,995,540 | ‘Traffic expenses________._-.-- 10.164 11.155 107.113 103.320 
Maintenance of equipment----_- 176. 6.852 234. oe 24i7 rift ate 15-0 | ‘Transportation expenses------- 205.427 109,504 1,973,681 1,598,720 
Cc CZ PGMSGS.. . cnc ceccccecca ’ , | — 
Same Gealen axpeuees arenes 586921 512'972 6,286°325 5.157.921 | Total, including other exp__.._ 361,158 _ 352,243 3,900.756 3,521,689 
Total, including other exp...-__545,243 _ 998.147 11,514,978 10,105,258 | Net from railroad -_-----------~. 229,162 123.269 © 2,509.320 “1,362,179 
=a ——550 044 "5,228,018 =F 143 6Al ge: fe ari 41,478 22'290 507 ,564 228,814 
Het fi from pas enlieond wo eneceenenenn ee ss os rere ts 01 Ot ee Bat Uncollectible railway revenue__--- 52 360 3.768 1.998 
Uncollectible railway revenue----- _ 700382 2,751 14°380 8.309 Pts Racine Rainn apie tine wim — 100.619 ee “LSI 366 
759 600 Ce eee j a SG EN ee =k, aR RN - 
Net after taxes__------------- 1,014, 1,014,296 459 mo DOl CES 4,549,499 | Average miles of road operated -_-___ 468 468 : 
ee ns So eccccebwwne 925,675 399,809 6,127,889 4,051,630 | Total of roads above 
Average miles of road operated - - - 1,360 1,360 | Freight revenue-_........-..-__- 1.055.060 10,524,272 132534,811 112397849 
p euston & Shreveport 27 276 21.315 300,858 247,405 | Passenger revenue_-...........-. 4,882,032 3,604,828 45,364,227 37,096,2 
Passenger revenie-------------___“8'800___ 7267 _“77:106 __“67:468 | ,, Total. including other revenue. .17.284.358 15,328.994 193404, 096 162830, aI6 
Total, including other revenue._- 38,992 30,734 406,838 337,855 | “Maintenance of equipment_____ 2,040, 638 2,387,737 24, 243, 616 23,554,226 
Expenses— Maintenance of way __- 5,141 2,433 45,079 43,195 | ‘Traffic expemses..........---- 4,017 321,127 3,130,323 3,097,777 
tpn = a i gp gual 5.019 5.195 35,339 34.116 | ‘Transportation expenses __~~7~ 8.392°376 5.D4A8ISTS G8.730;348 53,336,870 
remeportition eumemsts....... 18.432 10,656 _120:774 __ 107.070 | Total, including other exp--_-12,214,899 10,223,646 120470,349 102905,837 
Total, including other exp 29.499 19.433 212.804 198,292 | Net from railroad---------.-_... 5,069,457 "5,115,340 743 59,924,770 
® ew - eee SS = es TORGt. SITs koe ncinbncncaswce 1 " 063 1 As ie 13, 657,735 8, 188, "130 
7 7 7 7 EAD | ’ 
Net from rm railroad ee St ‘ 498 1 ! ert 194 3} ss eer Uncollectible railway revenue-___-_ eee O87. 530 70,231 61,187 
ee ee ee ee 2 ° 7 , ) ov ’ , ) 
Sanne, socras ST eS SG ee ae ane 18 Net after 9 weer wwe rere nn-- “3,907,097 097 RLS “055 59. 200, 767 ST. 670.4 
J 127 | Net after rente_.--..........--- 2,067,142 Tie “BST 55,032,205 17-490, 
Net after taxes_-------------- 5.642 143.377 ae BE rs Average miles aeead operated ___- 11,164 1,094 (See also on page 32 ) 
ee saa 6,463 wm 123,751 102,606 
Average miles of road operated - - -- 40 | Union Pacific Pen 
Houston & Texas Central | _ Union Pacific —Month of December— —Jan. 1 to Dec. 31— 
Preight revenue............----.- 591 150 508 201 5 769,544 5,181,327 | Freightrevenue___..........-. - §.0e8 oes 4,445,212 55,839,583 §) 277 ait 
Passenger revenue__-_.-.-------- 260,180 165,758 1,877,819 1,571,162 | Passengerrevenue__........---.- 1,323,7 980,082 13,918,940 10,898,031 
oe. including other revenue_. 907,886 ay 043 8,223,425 7,284,632 Total, including other revenue_. 7, yet aS 5, rit 769 76,988,423 68,666,373 
Maintenance of way_-- Cr41,463 9,644 903.242 950,503 Expenses— Maintenance of way... 673.6 40 722 ,930,174 ,575, 
aintenance of equipment ---- 90,985 87 '391 931,530 821,350 Maintenance of equipment----_-_ 1 034,358 1 607068 10,065,284 8,232,367 
Traffic expenses____.__------- 18,382 20,804 210,436 205,124 ic 120,793 135,895 1,367,956 1,241,435 
Transportation expenses_-_----- 304.057 211,457 2,628,725 2,305,057 Transportation expenses____- 2,259,025 2,125,292 22,308,565 16,860,941 
Total, including other exp----__ 392.291 _ 394 657 _ 4.925.625 | 4.556.979 Total, including other exp--.~4,426,054 4,014,418 45,938,666 37,362,007 
Net from railroad_._.....------- ~ BI5.595 328,385 3,297,799 2,727,602 | Net from railroad_.._...._.._--- “7.655.964 1.977.351 31.049.757 31,304,306 
SS ears 110,998 46, 461 604.533 372,255 | Taxes accrued_...-.------------ 588,769 245.444 5.52 a. 24 2,981,644 
Uncollectible railway revenue- ---- 1.671 1,144 8,324 3,478 | Uncollectible railway revenue_-_-___ 4,914 356 10,257 
eet after taxes............---- 402; )2 924 380, 779 2. 684, 942 2,351,918 Net after taxes..............- 2,062,281 1,731,551 25, st or 8,312, 464 
og ee ~~ 380,004 004 265.753 2, 727, 134 2,363,669 | Net after rente_._.........-...- 2,013,012 1 ,610, 283 25,145,351 28, 289, 050 
Average miles of road operated_---. 948 Average miles of road operated --__ 3,626 3,622 (See also on page 32) 
Houston East & West Texas Oregon Short Line 
Preignt revenue... -cecnccccce 122,423 116, pth 1,308,980 1,151 yt ea, 2,087,504 1,743,796 22,774,874 20,096,569 
Passenger revenue. -.-...-.-.----- 53,142 39 "433.516 "357.050 Passenger revenue........-...-.- 570,490 "465, 685 5,857,899 4,814, ‘449 
Total, including other revenue_. 187,358 165, 905 i, oe. 960 1,613,178 Total, including other revenue_. 2,866,620 2, 78 511 31,016,342 26,865,973 
Expenses — Maintenance of way--- 7 680 27 109 226 042 "233 083 Expenses —Maintenance of way_-. (257.280 158,911 3,143,167 2,756,950 
aintenance of equipment-_---- 23,131 17,522 195,287 a ih 886 aintenance of equipment----- 329,654 271, pee 3, 351, 108 2,865, "892 
Traffic expenses.......-.-.-.- 2,228 2'218 26.609 5,940 Traffic expenses__...._..----- 37,377 28,7 404,174 
Transportation expenses_-_-_--_- 63 ,509 56,412 611,625 518" 633 Transportation expenmses__-_---- 714,987 780. 160 8,117,634 6,188,861 
Total, including other exp... 100,057 _ 107,768 1,102,912 1,011,172 Total, including other exp_-.- 1,451,857 _ 1,385,812 16,478,293 13,302,537 
Net from nm ‘ae Se adi eae 87,301 58,136 760,067 602,005 aed THER DIRNE Vctccewnswennn 1 Ane 763 1,001,699 14, 538,049 13, 563,4¢ 
oo. ee 15,307 6,407 163,671 64,311 8 GO ec ncicecceuson 121,791 2.808. ‘470 1 672, 520 
Uncollectible railway revenue- ---- 25 357 1,808 1,383 Unvollaccible railway revenue--_--_-_ 30 3,280. 244 
Net after taxes___........---- 71 968 51.371 594,587 536,310 Net after taxes._.............- 979, 13 879, R77 11 ,644, 297 T oe 671 
Net after rents___._....---_---- 67,107 43,306 559,467 490,245 | Net after rents_.__.......--_.--- 960.840 340.444 T 11,452, 903 T i B07. 5340 
Average miles of road operated - - -- 190 190 Average miles of road operated ---- 2,306 2.2 
Lake Charles & Northérn Oregon-Wash BR & Nav 
ae 14,588 17,655 191,701 181,636 | Freight revenue____..._..------- 1,147,246 1, os. one 14,858,302 12,812,736 
Passenger revenue_-___..--------- 5,486 6,580 66,960 69,159 | Passenger revenue____.......---- 565,297 5.470.973 4.434.102 
Total, including other revenue-- 21,316 25,518 275,743 266,415 Total, intedins other revenue_. 1,852,883 1, soe: 100 %. 36 098 18,880,259 
ee —enence of way... 1,371 —9,493 29,239 40,634 | Expenses—Maintenance of way... 354.946 88,1 4:880 3,072, Soe 
aintenance of equipment- ---- 1,256 833 22,599 28,363 aintenance of equipment----_-_ 213,783 220, 980 2 306" ‘402 2,073.3 
Traffic expenses__._...------- 207 299 2,771 2,782 Traffic expenses__.___.-.----- 9,1 58,6 559.268 531.3 
Transportation expenses----_--- 5,870 6,787 69,474 66,430 Transportation expenses------- 750,150 716,641 7,456,263 6,299,757 
Total, including other exp-_--- 9 ,236 1,212 130,422 142,024 Total, including other exp__-- 1,464,283 1,196,889 14,878,198 13,039,848 
he rom Ic ed wakecan ee 12,079 24,305 145,321 124,391 | Net from railroad__...._-_--.--- 3 55,600 397,511 7,215,899 5, 4] 
De ar ah Sa Sei ariaes thle te'ab 710 +4 5.535 1,357 | Taxes accrued._.............-.. 188° 920 Cr4o, rt 1,454,392 997 ,378 
Uncollectible railway revenue_..--- —______ 24 17 55 Uncollectible railway revenue- ---- 354 a 2,340 
Net after taxes._.......------ 11 368 26. 576 139. 76 3 122,978 Net after taxes.__............. 199,325 ere 5,763,283 4,540,691 
Net after rents................-- 9,747 24, 046 eee 90.717 | Net after rents__.._...._-__--.. me Be 404,413 5,685,295 4,713,487 
Average miles of road operated -_ - -- 72 Average miles of road operated - - ~~ 2,065 2,052 
Louisiana Western Total Company 
Freight revenue____....-..------ 194,003 198.376 2,439,603 1,803,729 ' Freight revenue___......-------- 8,302,813 7,232,970 93,472,759 84,116,516 
Passenger revenue-_-__.....------- 126,826 77,303 948,127 709,425 | Passenger revenue---.------------ 2,459,558 1,859,773 15,247,812 20,146,582 
Total, including other revenue-- 354,081 286,791 3,653,550 2,685,229 | _ Total, including other revenue_-11,501,522 9,973,680 130101,863 114412,605 
enses—M aintenance of way... 14,993 8,483 tty ‘std 284,360 | Ex enses—M aintenance of way--- 1,285,866 689.749 15,348,221 14,405,827 
aintenance of equipment---_-_- 38,174 35. 292 910 397 ,982 aintenance of equipment- - --- 1,577,795 1,499,952 15,812,794 13,171,651 
TOEEEO GRDOGREDS. ...cccewcccee 8,538 039 riety 82,218 Trt GEDOREOE.. 2. cccceccece 207 ,326 241,565 2,355,942 2,176,938 
Transportation expenses-_---_-_-- 77,386 68° 379 798'898 647 443 Transportation expemses__..... < 3,724,162 3,622,093 37,882,462 29,349,559 
Total, including other exp__.- _ 149,485 132,608 1,689,423 1,518,767 Total, including other exp---- 7,342,194 6,597,119 77,295,157 63,704,392 
Net from railroad_.............- 204.5 59 155, T B2 “T9064. 127 “1,166,461 Net from til 4,459,326 3, 376, 561 52,806,705 50,708,212 
"" Gnas 0,056 481,461 152,738 co ets eae 1,212,724 6.608 ,865,118 5,651,542 
Uncollectible railway revenue__-_-_- 54 is 1,435 1,679 Uncolleccible railway revenue-_-_--- 5,895 12,579 14,841 
Net after taxes._............-. 104,484 127,493 i 451, 230 1 “O12. 044 Net after taxes............... 3,240,782 Twista 42,929,003 45,041,826 
en ee Sen 97,797 113,584 1 21.783 1.020.335 SE ae are eo aa 3,216,984 2,855,140 42,283,548 44,860,377 
Average miles of road operated - _ - - 207 207 Average miles of road operated---- 7,997 7,961 (See also on page 32.) 
Morgan's La & Texas RR & 88S St Joseph & Grand Island 
BUGIS POVORUG.. ... cn cccccccconce 482,879 466,030 4,988,920 3,697,412 | Freight revenue___......-------- 157,125 146,289 1,868,288 1,691,146 
Passenger revenue-_--_.....-.----- 185,772 126,992 1,491,506 1,114,571 | Passengerrevenue___.....-..---- 29,791 28,338 321,302 316,519 
Total, including other revenue... 706,29 631,356 6,910,458 5,172,576 | Total, including other revenue... 200,692 186,397 2,346,814 2,133,424 
Expenses—Maintenance of way... 49,184 63,041 692,108 702,155 | Expenses—Maintenance of way--- 76,238 17,930 1,036,733 352,416 
aintenance of equipment-_---- 73,472 92,860 882,309 808,220 Maintenance of equipment----- 25,570 26,069 303 ,836 283,592 
Traffic cea cece awens 13,497 13,525 144,693 143,190 "Tyettie GRMONEOS. ... 22-2 -ncn 3,056 4,317 41,709 53,873 & 
Transportation expenses....... 219,871 177,144 1,996,321 1,689,821 Transportation expemses------- 79,737 63,308 874,596 659 ,547 
Total, including other exp..--__372,811 _ 363,612 — 3,902,010 3.510.553 Total, including other exp--..__193,548 ___117,724 _ 2,345,541 1,415,292 
Net from railroad.............-- 333,483 267,743 3,008,448 1,622,022 | Net from railroad____..--------- ~ 9,144 }#&68,673 1,272 715,132 
I ee 154,242 35,807 601,607 287,639 , Taxes accrued_.......-.---.---- 21,443 9,464 118,571 96,989 
Uncollectible railway revenue___-_-_ 133 371 3,878 3,828 | Uncollectible railway revenue.----— -- - - - 4 9 245 604 
gS ee 179,108 231 565 2,402,962 1,370,554 | Net after taxes.......-------- __—14,299 59,199 —117,544 620,537 
mee Obee PONE... oo ccc cecoe ~~ 171,964 219,935 2,454,496 1.394.777 | Net after rents.___..._.--------- — —7, 232 63,205 —144,118 622,209 
Average miles of road operated_ --- 400 400 | Average miles of road operated - - - - 257 257 
Abilene & Southern | Akron Canton & Youngstown Akron & Barberton Belt 
|—-Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— —-Month of October—- ——Jan. 1 to Oct. 31— 
EARNINGS. | 1917. 1916. 1917. 1916. | 1917. 1936. 1927. 1916. 1917. 1036. 1917 - 1916. 
Freight revenue- -_--- 13,065 13,692 118,400 165,187) 38,554 esse See | ee, epee’ ~~ “eee <0 Soe 
Passenger revenue---| 3,368 3,962 36,675 RR. ag « on) aeons Baap ee eer heme alee 
Tot., incl. other rev. 17,332 18,758 166,630 223,576) 45,574 39,516 477,702 348 ,306 18,376 18,813 234,902 180,575 
Expenses—M aint.way 4,142 3,507 28/884 24,843 | 3,078 1,052 13,275 12;548 5,171 6,415 60,129 48,021 
Maint. of equipm’t- 923 3,349 21,173 21,601 | 1,983 1,900 26,334 20,26 1,842 1,407 32,293 17,987 
Traffic expenses-_- 333 358 ,163 4,746) 1,685 1,543 18,960 16,790 10 10 204 124 
Transportation exp - 5,240 5,559 60,115 67.874 | 9,991 832 126,029 78,384 7,533 5,881 117,362 53,225 
Total, incl. other- 11,850 13.491 122,315 —_127.012|___—«a18.865 15.700 203,481 _138,624 14,798 13,847 _ 214,966 _—:121,269 
Het from railroad - - - - 5,481 5,266 44,315 96,564) 26,709 23,816 274,221 209,682 3,578 4,966 19,936 59, 
Taxes accrued. ------ 985 595 10,885 12,341 | 1,500 1,100 14,500 10,700 1,300 1,300 10,900 8,700 
ESS CR hte PR fe RRS Nr es eS EE 5, aR ee i op eae ed eee nd 
Net after taxes__-- 4,496 4,671 33,420 ~~ 84,293| 25.209 92.716 "259,721 __198,955| 2.275 3.066 9,036 ~ 50,605 
Net after rents._---. 2,985 2,838 16,198 63,893 | 19,859 16,446 168,437 142,854 | 3,363 3,150 —10.673 39.519 
Aver. miles of r'd oper.; 96 96 t | 7 7 | 23 23 










































































































































































































































































MAR. 1918.] RAILWAY EARNINGS 11 
Alabama Tennessee & Northern Alabama & Vicksbur, rg a & Southern 
(aoa of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— BO — —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. Tied ae 1917. 1916. 
Freight revenue____-_- 34,169 27 ,932 481,196 392,184 126,794 516,019: 1,480,100: .1, S06 B08) ... cecniuns- cacneee > Mims eee 
Pauuee tena... 764 7:249 69.306 _ 66.014 “we Dis toe waa SS CS ee 
Tot., incl. other rev. 44,358 38,087 7763 487,837| 212,125 184,269 2,139,315 1,818,132 40,941 30,248 352, 559 350,197 
Maint.way 13,905 10,806 179,868 137,980 19,672 18,606 184,417 212,670 4,765 2,294 63,114 37,738 
aint. of equipm’t- 6,158 3,740 980 55,546 30,028 29,527 351,752 50,560 3,777 9,221 70,612 68,429 
Traffic expenses_-__ 822 1,099 9,796 A 5,567 3,602 61,588 Meee... dena < wae 5 14 
Transportation exp. 124,469 11,962 150,463 139,005 72,570 66,522 725,148 636,902 20,244 19,085 212,421 164,309 
Total, incl. other- 36,400 30.585 431,739 376,411 131,786 _ 126,352 1,501,242 "1,338,530 29,192 31,179 _ 351,783 __ 276,136 
Net from railroad----_| 7,958 7,001 153,023 111,425 ; 57,916 638,073 ~ 47 6 11,74 —930 5 4,060 
Taxes § accrued ne gaa 1,910 1,412 ,921 42 33,946 13° 178 198, 696 118, 5.604 604 344 5,835 4,164 
Uncollectible rwy. rev.|__._------ ____-----~ _------ ee KC Cee GH ( $ESENG SU Cee ete 
Net after taxes_.--| 6.047 6,089 134,101 _ _93,996|___ 40,273 45,737 438,678 _359.728|___11,143 _—1,275 __—5,059 69,895 
Net after rents__---- 4,604 3,091 97,024 52,531 51,52 53,930 566,930 450,493 14,108 184 ie 5,47u 
Aver. miles of r’d oper. | 188 222 142 142 7 
| Ann Arbor System A eiecieaibacls Northern 
Ann Arbor Manistique & Lake Superior —_Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 1917. 1916. 1917. 1916. 
1917. 1916. 1917. oi 9i6. 1917. 1916. 1917. 916. $ 3 $ & 
Freight revenue------ 193, 021 157,661 2,380,540 2,090,492 972 7,920 135,895 106,136 11,639 132,275 152,060 139,110 
Passenger revenue-_--| 431 48°920 1,002 546,966 ,118 857 11,227 9,627 5,684 5,385 54,005 45,835 
Tot., incl. other rev. | 257 ‘585 220,672 3,138,943 2,807,121 13,439 10,164 186,647 142,904 19,437 21,525 239,330 209,742 
Expenses—Maint.way 21,070 31,332 85,610 273, 7,068 ,845 41,697 23,506 2,253 3,398 34,9 51,609 
aint. of equipm’t. 46,244 41,970 77,042 450,490 1,616 1,210 21,966 20,730 4,346 2,398 40,079 54,607 
Traffic expenses_-- 7,028 5,278 033 61,593 347 141 1,493 989 344 395 695 4,305 
Transportation exp- 149,955 92,812 1,430,225 1,059,361 7,036 4,241 74,306 50,912 5,736 5,658 65,406 996 
Total, incl. other_ 234,213 183,295 2,384,889 1,979,936 17,060 9,059 149,621 105,180 14,567 15,462 161,573 177,730 
Net from railroad---- 23,672 31,316 754,043 827,184|  —3,620 1,104 37,026 37,723 4,86 062 77,75 2,011 
Taxes accrued_--_---- 13,100 12,900 157,200 162,864 440 Cri,394 5,504 5,973 4,05. ‘ 21,460 A 
Uncollectible rwy. rev- 11 55 365 SERIES tra a arenas ten cnn nail 213 
Heb after sanss._.. 10,560 24.421 "596,487 __661,765|__ 4,060 2,499 — 31.522 _ 31,750 810 4,794 — 56,286 18,598 
Net after rents_.---- 9,836 43,522 428,194 604,378|  —4,498 2,100 26,810 28,030 —87 »705 52,276 17,420 
Aver. miles of ofr’ d oper. 301 301 63 } 107 "102 ; 
Arizona & New Mexico Arkansas & Louisiana Midland 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1936. 1917. 1916. 1917 : 1916. 1917. 1916. 
Freight revenue-- ---- 43,536 ON Ree gn EE ener a ally © ee ee 12,964 14,430 207,110 201,132 
Passenger revenue- -- 9,084 en BR, ie ec ree een Er a ee ee 6,279 4,056 38,062 32,055 
Tot., incl. other rev. 55,146 91,813 I RS se a a oy ae eee 20,269 19,690 904 ~=—-:249,614 
Expenses— nses—Maint.way 69 47 ,802 181, a * = nn: < alesingek)-.—smidlaiter >. “Wemireaeen 2,161 5,044 48,326 
aint. of equipm’t_ 6,474 10, 059 Ue (MES eto? > leader: aepiee 2,205 3,791 3,988 27,303 
Traffic expenses--_, ,027 107 12,210 Sn. alehie - .eamenic<h eeedion 472 567 6,252 6,164 
Transportation exp- | 14,701 16: a - Seen. SE  icetatel’ imecene ..’- dodeamee 8,382 7,628 93,769 80,517 
Total, incl. other 36,349 8) Ge ce Taran ee Ng ore 4s 14,512 13,813 _ 189,989 _ 184,361 
Net from railroad---.| 18,797 a San: Se’ eee. acaue anced. eaten 5,75 5,876 74,914 65,25 
Taxes accrued --_---- 13,310 ,384 68,310 ee) Quake”. erbiet. auacgiielcc. setae 470 290 570 6,105 
CCP N SOW (re es ee. eee tie ee ee ee se eee a ae RR Oe oo 3 
Net after taxes... | 5,487 8,415 315,226 (fe 8 0 Seegepaes. ose ae Se gar a teehee IES Sane aya eapereiee 5,286 5,582 67,343 59,143 
Net after rents...--- | 3,189 4,270 281,152 POETS: dated) See Creoles | asa 1,130 3,675 17,34 14,331 
Aver. miles of r'd oper. | 112 ES ates seu i cmncilte Wet vis 3. BRR ese 102 102 
Ashland Coal & Iron Atchison & Eastern Bridge Atlanta & St Andrews Bay 
a |—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 19}7. 1916. 1917. 1916. 1917. 16. 1917. 1916. 1917. 1936. 1917. 
Freight revenue-_- ---- 3,770 3,672 50,016 36,704 7,593 8,692 109,938 99,185 10,128 16,814 143,213 129,325 
Passenger revenue- -- | 3,087 2,425 28,632 23,641 2,621 2,342 28,679 27,814 9,025 8,209 86,279 81,528 
Tot., incl. other rev. 27,603 21,939 319,678 231,584 13,522 13,552 178,853 156,410 20,837 26,929 278,569 234,056 
Expenses— Maint. way 3,994 3,991 36.119 25,865 20 5,646 3,798 2,357 2,73 3,59: 44,031 
int. of equipm't| 6,884 4,415 39 I a eer oie mam 5,158 2,944 3 35,429 
Traffic expenses -- 264 54 893 | SRS g deer sunt eaipneenceay Bio iret Et ie es 84 199 2,171 2,808 
Transportation exp- | 16,655 8,447 134,430 RE SSE Nae er a age sete 6,072 5,244 71,498 56.524 
Total, incl. other. 29,061 17,953 _—-264,601 159,348 12,477 8,257 41,091 34,054 14,668 12,152 168,071 __152,017 
bed from railroad---- —1,457 3,986 55,077 72,236 1,044 5, 204 137,762 122,356 6,169 14,776 110,498 82,039 
es accrued. __.--- Cr1,000 1,000 13,353 12,296 6,674 —236 17,889 14,107 3,734 440 16,884 14,556 
Uncollectible eB re aires ee hoe | i et eee ee eke, |. aaa 3 267 
Net after taxes.... —2,457 2,956 41,718 ___59,680| 5,629 5,531 119,873 _ 108,248 2,435 14,336 93,611 67,215 
Net after rents--...- 570 5, 920 73,046 ~~ 99,085| 5.629 5.531 119.873 108.248 1,660 13,514 53,608 60,780 
Aver. miles of r’d oper. Se: ee ee a ee an pee meee), “Tania cee eree 84 
Atlanta & West Point Atlanta Birmingham & Atlantic Atlantic & Yadkin 
=o of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
ight revenue. .-... 66,185 69,133 879,580 770,054) 267,890 269, 327 2,981,087 2,515,722 20,081 23,193 310,576 277,003 
assenger revenue... 76,462 53,318 664,620 502,849 84,301 70,818 696,492 79,938 17,471 15,657 153,307 _ 144,754 
Tot., incl. other rev. 166,939 141,111 1,770,250 1,469,721 383,116 366,615 3,983,368 3,339,839 40,261 42,124 496,206 456,773 
Expenses—Maint. -way 18,276 9,097 178,043 161,778 52,985 41,700 83 ,824 7,224 8,612 146,892 121,525 
aint. of equipm’t_ 30,486 32,144 294,213 261, 989 64,837 882 3,533 574,669 ,083 341 30,749 38,997 
Traffic expenses- 5,968 6,390 7,120 78,744 | 16,473 17. 125 183,553 _ 174,418 1,807 1,761 21,88 21,368 
Transportation exp- 69,597 46,160 598,444 451,895; 166,091 122,098 1,755,885 1,185,001 27,891 19,677 271,978 __ 208,731 
Total, incl. other_ |~734,024 — 100.780 1.241.228 —1,034,824|~ 310,282 — 241,473 3.322.257 2,555,180 40,985 33,198 495,995 __411,141 
Net from railroad_-__ 32,914 40,330 529,022 434,596] 2,834 125,142 661,111 84,655 —724 8,926 211 45, 
Taxes accrued - - - . - - - 18,000 8,133 134,115 86,583 | 25,952 14,599 180,652 162,499 2,150 1,968 24,793 28,173 
Uncollectible rwy. rev. | 95 66 393 a oases 867 | RT eS 3 11 52 
ee taxes __-- | 14,819 32,130 394,513 344.487 | 46,880 110,543 479,591 622,143; | —2,874 6,957  —24,701 17, 
et after rents------ 14,459 26,196 " 396,305  329,077| 2,416 13s 462,209 645,904 —8,311 2,561 —91,238 # -....- 
Aver. miles of r’d oper. | 9 93 3 63 $45 m0 rot waae we0.o 163 163 
Baltimore & Ohio System 
eee Baltimore & Ohio | & O Chicago Terminal Staten Island Rapid Transit 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31—| ee of y BA. a —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. om 
; | 1917. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight revenue-----. | 7,648,808 7,384,731 102365,163 91,891 920) ee fy eee! ee eS 51,065 78,673 668,320 642,778 
Passenger revenue---| 2'065.665 e ,428,387 19,990,255 16,169,1 302 435 6,110 6,396 47,727 47.098 693.357 __ 628,173 
Tot., incl. other rev. | 79 668,050 9,544,591 133613,320 116968, 331 | 121,138 151,751 1,940,003 1,862,356; 105,336 133,894 1,493,513 1, 554, 479 
Expenses—Maint.way |" "499'347 "9741676 14,182,963 14,825,301 13000 14,185 217,518 204,029) 2,695 20,426 99,58: 5,723 
Maint. of equipm’t- | 9,262'749 1,546,272 25,874,279 23,569,581 31,728 24,004 381,036 - 293,247 8,032 20,132 161,425 163 333 
Traffic expenses---| 186,347 195,544 2°405,775 2,213,268 1/241 1,005 11,751 11,362 1,668 1,156 13,810 680 
Transportation exP- | 5,556,302 _3.713,974 56,574,350 40,564,931 109,873 82'673 1,289,122 904426 ___ 63,138 ___—54,687 __- 729,628 703 949 
Total, incl. other- = 816,119 6,679,265 103024 ,213 84,460,294 | ~ 167.814 134.168 2.004.364 1,512,127 ~~ 81,535 _‘99, 049 _1,166, 914 1,112,900 
Net from railroad ---- | “]§51,930 2,865,326 30,589,107 32,508,586| —46.676 17,082  —64,301 350,229 ~~ 23,800 34,845 326,598 441,579 
Taxes accrued.------| ~'455'298 ~'310:704 4.455.819  4,002:735 18,360 22,688 254,248 257,176 12,311 9'000 103,311 82,500 
Uncollectible rwy. rev. eee, * | Gee | 21,219 40,2: 5A | ___305 __ 2.788 ee weeeee “114 5 
Net after taxes_-_-- _1,389,260 "2,543. 412 26,112,068 28, 58.465, _— “65. 036 5.105 ) “—318.915 5 90, 264 «11,483 25,845 223,172 359,073 
Net after rents-_--.-- 991 097 2,177,078 22,503,616 26,718,235|~ 30, 0,706 307 765 "900,084 1,292, 379; 2,438 20,477 129,403 263,833 
Aver. miles of r’d oper. 4.948 "545 79 79 23 23 
Bangor & Aroostook Belt Railway of Chicago Benwood & Wheeling Connecting 
, TING —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan 1 to Dec. 31— —Month of December— —dJan o Lec a 
EARNINGS. 1917. 1916. 1917. 1916. iota ote. 1917. 1916. 1917. 1916. 1917. 1916. 
Y aie $ $ $ $ 3 3 $ $ % > 
freight revenue. - -... ee OF ee eR ee ee ee eee x sunens ee ee 
pear pte Bue... 81.194 61,480 (856.867 675,107 % a a ee ae ----- ~----- ___------ 
OS. , LNG. ONREE FOV. 339,379 338,213 4,384,561 4,013, 5e 300,312 3,805,947 3,191,889 32,755 14,215 238,937 175,751 
Expenses— Maint. way M33"9 ‘3 33 855 eset) 018 408 | 268.058 08 B34 . 295,488 215,995 ] 565 2'781 26,096 28,005 
Maint. of equipm't. 73.711 37.393 746,295 606,179 51,575 38,880 551,734 417,525 2,702 2,528 27,218 23,361 
Traffic expenses--_ 4,929 2'082 49.764 40.932 1/270 1.870 16,329 18,380 _ teens  Sanehen. Ge 
Transportation exp- 127.412 7.720 1,364,172 1,066, 499 164,687 151.424 1,835,683 1,364,516 15,403 7,053 122,958 _—& 81,910 
Total, incl. other. | 299.530 —_177,655 2.990.368 256,613 213,724 2,786,631 2,092,864) 19,8C2 12,407 __ 177.694 "133,718 
Net from railroad---_-_ ————=- Wa: —s = ae eos Tio yoo ¢ a ri ( 4 
39,549 160,558 1,304,193 1,443 BO 587 “1,019,315 1, 099. 024) 12, 953 1,505 61,243 2, 
Taxes accmued_-_-_---- + or any ( Cris "8: } 
Uncoltectiplerwy. rev.) Cr10-902 M490) "180.887 — ae ee ee ee ee 
Net after taxes--.- 56.212 146,324 1,204,238 1,412.122|"_—2.454 ——F5 322 ~~ 859,200 028.740, 10,413 1.520 52,412 ae 
Net after rents_--.-. 72,716 160,605 1,364,667 1,497,826| —120,304 73,458 648,467 —311,670 10,810 1,015 44,967 30,36 
Aver. miles of r'd oper. "632 632 (Sée also on page’ 30) | ae 3 2 
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EARNINGS. ° 


Freight revenue___... 
Passenger revenue... 


Tot., 
Expenses— Maint -way 
faint. of equipm’t- 
Traffic expenses- -- 
Transportation exp- 
Total, incl. other. 
Net from railroad_--.- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes..-.- 


Net after rents__.--- 
Aver. miles of r'd oper. 


incl. other rev. 











Birmingham & Southeastern 





56,682 2 "98,854 “1,578,306 1,885,099 
Birmingham Southern 











Berwick Bingham & Garfield irmingham & Northwestern 
—Month of A Sie. ate i to Aug. 31—|—Month of December— —Jan. 1 to Dec. 31— ia of December— —Jan. 1 to Dec. 31— 
1917. 6. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
16,782 is, 695 107, 160 160,411| 324,209 204,056 3,237,332 2,656,966 8,000 11,626 99,104 93,438 
836 1,045 7,062 7,999 3.86: 3,328 57,724 38,035 5.481 5,404 49,248 46,586 
18,120 15.587 121.980  178,043|~” 340.838 213.004 3,351,394 "2,720,700 13,522 16,758 158,305 146,166 
4,021 596 25, 43,195 64.815 42,470 369,078 ~ '267,891 8.519 10,034 35.795 49,185 
»251 971 12°450 14,662 38.674 27,902 407,859 271.692 4,064 2:375 24.888 20.743 
124 133 996 1,275 097 1,327 15,483 2'949 318 268 3,321 3,185 
___ 6,472 4.630 42,445 42.657 53.136 41.183 494.335 353° 907 4,823 3,418 43.490 33.638 
12,570 9,980 86,854 _108.971|_ 173,153 119,956 1,339,770 948,880 19,517 17,654 121,298 __ 115,967 
: "5.606 126 1072 | 167,685 ~ 93.048 048 © 2,011,623 1,771,820| —5,994 —895 7,006 30,798 
246 4,387 2.779] 130,315 623,601 88,145 5.611 1,544 10,305 6,062 
“5.198 5.300 30,738 ~ 606,005 | 37.369 sits 1,308,021 “1.683.674| 11,606 2.440 ~ 26.701 24.736 


1201 ~ 2,445 ou 20106 24,700 
Blytheville Leaghv. & Ark. South. 


















































—Month of ae —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. — os ie aar- ~— a amp? — 1917. — a = 
Freight revenue------ 9,744 7,250 94,409 87 ,926 87,885 66,298 384,058 779,166 8,576 10,057 104,483 92,399 
Passenger revenue. --| 1,434 1,229 14,273 13,620 1,653 1,597 23,808 17,948 579 697 7,115 6,457 
Tot., incl. other rev. 11,486 8,871 112,593 106,429 113,856 94,754 1,201,529 1,096,415 10,834 12,718 130,890 113,955 
Expenses—Maint.way 2,490 1,082 25,184 25,956 ,243 13,461 189,168 209,214 1,31 1,671 16,7 25,585 
aint. of equipm’t- 571 Cr2,471 5, 8,145 30,149 21,774 320,440 229,266 1,181 1,358 15,388 14,651 
Traffic expenses--- 309 255 3,473 3,689 708 872 9,810 8,830 200 200 43 92 
Transportation exp- 2,143 1,677 22,402 21,972 56,460 38,781 587 563 411,130 4,182 3,076 44,606 34,621 
Total, incl. other. 6,361 1,511 69,558 68,198 110,696 85,782 1,161,822 906 ,267 8,899 7,885 101,142 97,212 
jet from railroad-- -- 5,125 7,360 43,034 38,23) 3,159 $8,972 39,707 190,147 1,934 4,532 44 16,742 
Taxes accrued_-_-_---- 429 812 5,112 6,3 3,620 4,328 40,197 29,847 400 400 ,400 4,928 
Uncollectible rwy. rev. | _==-=== === ee ee | ee ss es | ees ees SS 
Net after taxes._.- 4,695 6,548 37 ,922 31,880 461 4.643 —490 160,300 1,534 4,432 25,348 11,814 
Net after rents_____- 4,695 6,548 7,922 31,550 3,604 6,273 24,513 183,328 1,018 2,78) 16,421 —6,1 
Aver. miles of r’d oper. 48 48 4 4 17 59 
Boyne City Gaylord & Alpena Brimstone RR & Canal Co Buffalo & Susquehanna RR Corp 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. ide = 7 - 7 oF ° os sags. —- — a — i 
Freight revenue-.----- 19,467 21,800 269,245 269 ,349 17,035 16,342 237,100 139,734 145,737 128,600 1,680,420 1,572,224 
Passenger revenue--- 2,331 2,479 25,240 lt ieee ee re es 7,354 7,509 73,986 76,44 
Tot., incl. other rev. 22,844 25,990 308 ,363 310,354 17,155 16,342 239.744 141,640 155,953 138,492 1,785,855 1,678,685 
Expenses— Maint. way 4,609 3,295 63,140 ,866 5,333 217 12,5: '382| Cr21.270 16,427 227,784 476 
aint. of equipm’t- 4,048 4,442 54,384 41,908 9,115 162 76,134 15,601 +957 29,792 491 424,680 
Traffic expenses--- 370 363 4,894 650 860 1,685 10,576 19,582 ,296 1,501 21,270 16,189 
Transportation exp. 8,293 7,251 92,041 86,133 3,572 1,259 24.903 15,498 58,226 38,452 569,471 471,876 
Total, incl. other. 18,680 16,314 231,304 210,603 19,663 3,882 81,561 61,672 106,511- 90,979 1,411,721 1,244,944 
Net from railroad---- 4,164 9,676 ,05 9,750 —2,508 12,459 158,182 79,967 49,421 47,512 374,134 433,741 
Taxes accrued_------ Cri3l 1,025 8,934 9,465 30,787 425 64,287 5.598 6,000 2,600 62, 31,200 
Uneollectible rwy. POV.) ewe ee eee -~- ~ -— - _===--= ~=---~ -~ ------}__-~-~-- ~~~ 4 
Net after taxes._.. 4,295 8,651 68,124 90,284} —33,296 12,034 93,895 74,369 43,421 44,912 312,128 402 ,536 
Net after rents__.--- 4,507 8,847 om 104,061| —33,783 12,034 91,214 77,777 79,269 72,014 769,407 705,057 
Aver. miles of r'd oper. 73 73 “ 7 252 252 (See also on paxe 30) 


Buffalo Rochester & Pittsburgh 


Butler County 


California Western RR & Nav 












































































































































—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. “—" a i 7“. sn = i on a ik — —- —- 
Freight revenue. -__.-.- 1.084.119 878,170 13,119,838 11,036,335 13,057 14,759 184,417 185,426 16,405 10,030 109,450 176,592 
Passenger revenue..- 1,974 114,641 1,313,594 1,214,351 4,013 3,654 33,765 30,746 5,008 ,670 55,176 53,697 
Tot., incl. other rev.| 1, iad ET 1,029, ay 14,975,000 12,761,754 Le 327 19,007 222,345 222,125 23,955 16,291 261,364 251,840 
Expenses—Maint.way 40, 118,577 1,454,770 1,580,862 5.530 5.875 5,274 66.917 ,416 379 36,971 1,330 
aint. of equipm’t- 381 709 267. 6: 39 4, 043, 988 3,056,545 Cr3'872 3,503 30,999 34,731 —6,884 26 32,266 
Traffic expenses... 73 191,523 152,883 68 86 976 864 305 252 258 243 
Transportation exp. 539.089 397, rt 5.813.029 4,303,677 6,098 5,338 64,052 49,728 10,052 5,649 79,928 4 
Total, incl. other-| 1,011,521 827.709 11,878,565 9,389,793 9.102 15,713 179,754 160,723 6,273 12,109 158,031 129,992 
Net from railroad_--- 173,11 201,707 3,096,434 3,371,961 8,224 3,293 42,591 61,402 | 17,682 4,181 103,333 121,847 
Taxes accrued-_-_--.-- 75,000 22,000 506,000 262,000 3,834 342 8,749 5,951 | 924 860 14,228 ,905 
Uncollectible rwy. rev.| —_—_-- ---- 530 1,259 11,443 Te ete ee eR LESS ee tees tee | ie 
Net after taxes__-- 98,000 179,176 2,590,075 ERLE 4.390 2.951 33.841 55.451 16,758 3,321 89,104 107,941 
Net after rents___--- 157,182 +251, 630 2,375,839 3,440,100 3.168 2,718 24,125 47,326 16,801 3,369 89,645 108,438 
Aver. miles of r'd oper. 584 586 (See also on page 30) 49 47 42 42 
Carolina Clinchfield) & Ohio System Cambria & Indiana 
Carolina Clinchfield & O Care Clinchfield & Ohio Ry of 80 Carolina —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —Month of December— —Jan. 1 to e. 31—|—Month of December— —Jan. 1 to Dec. 31—)} 1917. 1916. 1917. 916. 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. a 
Freight revenue_--_-_-- 270,472 278,019 3, 662, 142 2, iL. g 366 17,960 16,334 194 ,367 151,289) 58.008 21,295 372,935 255,043 
Passenger revenue--- 32,10 23,153 302.341 9,486 2,238 1,688 19,777 14,498 | 858 754 8'455 7,802 
Tot., incl. other rev. 310,708 307,798 4,063,267 3, 105 319 21,687 18,791 222,123 171,167) 39,706 22,485 384, 933 266,486 
Bappeces-— pi ain. way O01: 18,077 405,533 275,232 1,783 2'003 20,636 14,487 | 5,987 1,933 42,656 31,613 
aint. of equipm’t- 53,651 38,259 334,162 446158 118 132 1,317 1,159, 19,821 13,258 184/195 130,502 
Traffic expenses___ 15,855 24,148 197,248 193,859 2,502 2,415 30,731 27,157 299 266 3,875 3,081 
Transportation exp- 86,009 57,122 935,725 610,952 6,326 6,530 50,645 36/073 | 10,456 4,196 82,627 a 
Total, incl. other- 194,815 146,491 2,333,597 1,652,650 12,387 12.062 116,712 89,627 | 39,732 21,887 341.768 239,103 
Net from railroad-_--- 115,892 161,307 1,729,669 1,452,669 9,299 6,728 105,410 $1,539 | —26 597 43,165 27,383 
Taxes accrued ---.---- ef? 17,000 214,944 149,930 5,332 Cr2,000 11,932 5,349 | 12,912 758 46 ,692 9,213 
Uncollectible rwy. rev. a US Gis: | eae 36 3: 138) RSs see ee See! a 
Net after taxes_...| 48, ERT 144,306 1,514,604 1,302,706 3,967 8.692 5, 444 76,051 | 12.038 —160 —3. ba 18,169 
Net after rents___--. mn 142 12,051 178,305 2,123,727 1,721,406 —7717 4,532 697 53,690 41,048 24,528 476,313 224,427 
Aver. miles of r'd oper. 282 283 (See also on page 30.) 18 17 (See —— on page 30.) 4 6 (See also on page 30) 
Carolina & Northwestern Central New York Southern Central West Virginia & South’n 
x —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. t0}7. i ss 1916. 1917. a os i 1036. a — 1917. aye. 
Freight revenue-_ ---_-- 23,572 29,385 354,190 336 ,634 2,720 3,059 35,438 31,485 8,380 9-131 97 376 118,622 
Passenger revenue-_-- 9,644 9,039 91,625 88,859 5,061 5,131 58,031 54,646 1,263 15,180 16,423 
Tot., incl. other rev. 34,848 40,698 471,228 451,022 10,116 9,749 113, 813 106,296 10,529 i rhe 122 765 148,341 
Expenses— Maint.way 7,130 10,210 96 325 106.764 1,703 828 13,55 10,660 2,279 1 ‘916 30,853 18,882 
Maint. of equipm't- 2,530 3,326 34,601 55,291 1,154 951 15, 869 12,682 | 1,670 924 14,426 21,407 
Traffic expenses. - 466 568 5,815 8,439} 283 258 3,061 3,050 | 176 188 1,800 1,810 
Transportation exp- 14,152 15,195 172,851 158,661 | 5,434 4,487 55,662 47,721 | 2,850 2,414 27 .305 22,545 
Total, incl. other- 25.696 31,208 326,057 352.054 9.546 7,515 99.597 85,093 7.945 6,643 86,832 83 439 
Net from railroad - - - 9,151 9. 489 ~ 145,170 98,968 57 2,234 14,215 21,202 2,584 8,809 35,933 64,902 
Taxes accrued -_--_-_- Cr306 350 9,658 17,409 Cr188 382 3,857 4,976 1,304 400 4,604 4,337 
Uncollectible rwy. rev. nt 45 BRA eee. ieee AE ST BO eas ee da |. 
Net after taxes_-_.. _9.458 ES __135.466 81.513 758 1,851 10,358 16,225 1,279 8.409 31,325 60,564 
Net after rents__-__-- 6,303 5,211 102,910 7 93 (faa fee 275 ;.400 31,328 60.564 
Rane wales of rd oper. 5308 5.211 2,91 os 193 1,757 7,193 16,050 | 1.279 5.409 31,325 60.564 
| Central of Georgia System—— 
Sh EES Central of Georgia Wadley Seuthern Wrightsville & Tennille 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31—|—Month C—— —dJan. 1 to Nov. 30—| —Month of December— —Jan. 1 to Dec. 31— 
; 4 1917. 1916. 1917 1916. } 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 
Freight revenue--_.... 94 ,289 838,069 10, on 953 8,958,377 | 8,925 7,34 69,258 62,235 25,849 18,100 220,753 185,153 
I — --- 538,790 371,514 53.699 3.316.870 3.997 3,329 31,308 27 .579 | 12,975 10,420 97,411 86.847 
‘Tot.. incl. other rev.|~ 1,636,902 1,354, 774 16, “O24 037 13,725,143 13,612 11,557 108, 230 97.627 | 40,813 30,474 340,400 290,486 
Expenses——Maint.way| 35,808 = 133,182 2/149'640 1:910;204 2,283 1,938 19,018 24507 | 1,884 3,987 50,545 58.338 
aint. of equipm't. 227,585 198° 545 2,672,947 2,321,881 2, 355 793 17,939 14,402 4,170 5,334 48,953 46,567 
Traffic expenses. - 39,916 38,162 — 480,492 "4571366 138 238 1,748 2,808 | 864 519 9/380 9,147 
Transportation exp-} 538,665 377,782 5,258,902 4,118,885 4,513 3,824 43 422 44,377|___—:12,336 8.110 112.411 100.443 
sown. al “de B85.807 785.286 31,045,849 9,281,045 9,797 7,235 87,703 91,275 | 21,343 19,886 241.958 234,454 
et from railroad__--_- 751,00 469,487 4,978,688 4,444,098 4 5 5 19,469 10,587 95,441 5,031 
axes accrued ______- 123,314 72.200 ‘876.423 ‘705.264 663 ; t 155s 3,188 2.0: 21°87 ‘ 
Uncollectible rwy. rev. 1,067 "395 10.729 IB 147 22 7s 76398 6.033 ae —— wks 2 18.0 
an® after tents... — 5 — ee ~ 4,091,536 ~3,723,685| 3,120 3,506 12.907 —229 16,275 8.565 76.559 37,334 
et after rents_._--- "593,662 493,879 4,070,260 "3.679 353 | 2-707 3.043 8,54 920 “~~"71,505 9. 
Aver. miles of r'a zene | 1,918 1'918 ere aes 88 we wet 14.029 ue 34 41.505 25,920 




























































































MaR.. 1918.] RAILWAY EARNINGS 13 
Charleston Terminal Charlotte Harbor & Northern Chattahoochee Valle 
—Month of — —JdJan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—}—Month of December— —Jan. 1 to - 31— 
EARNINGS. 1917. 1916. 1037. 1916 > 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1946. 
Nd Seren! | jqamidine® 7-0 a iam 33,125 31,786 316,554 324,864 14,456 9,753 128, 77 124,582 
Pe SUGOe. Ww) nde .-. pine. -) Vee. mek 3,561 3,99 35,733 47 ,040 4,205 3,344 31,3 118,182 
Tot., incl. other rev 13,029 15,999 191,983 194,070 45,037 41,274 436,924 507,779 18,721 13,344 aie07 145,659 
nses—Maint.way 813 2,065 25,751 . 5,698 682 61,2 3 448 3,319 23,52 21,195 
Maint. of equipm't 2,307 1,253 3,531 14,390 671 10,522 67.863 85,798 1,656 1,427 11,26 $.760 
.. Ge..W<|  .«enane = \-a0ene Seabees «Sane ’ ‘ r 2, 
Transportation exp. 5,121 3,586 51,083 40,045 18,472 18,511 143,254 1541463 5,159 3,219 49,610 2,455 
Total, incl. other. 17,585 11,984 162,174 _ 145,600 36,751 39,572 299.709 382,208 11,130 9,019 101,296 72,611 
Net from railroad_...| —4,556 . 29, 48,470 289 1,702 137,216 125,571 090. 4,924 .D1 7 
Taxes accrued------- 7,175  Cr1,827 22,575 13,572 5,256 3,200 40,456 38,364 300 350 3,939 4,139 
Uncollectiblerwy .rev | ------ eee | wee. 3 ] a eee 
Net after taxes. ..| ——11,732 5,842 7,233 34,898 3,032 —I ru 96,755 ___87,152|____ 7,200 3.974 56.571 ___ 68,908 
Net after rents__---- —11,732 , 7,233 34,898 9,264 — 127,743 115,071 5,078 2,442 1,144 67,820 
Aver. miles of r'd oper 1 1 113 113 44 44 ; 
Chesapeake & Ohio Lines Chesapeake Beach Chestnut Ridge 
—Monih of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—}—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916 S 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_----- 3,515,881 3, 215, 254 42,998,222 39,888,932 946 1,032 16,669 18,866 9,591 6,974 119,333 100,575 
Passenger revenue--- 850,966 578,827 7,899,451 6,435,025 2,254 2,456 83,144 78,326 661 378 5,543 3,555 
Tot., incl. other rev.| 4,740,943 4,150,518 54,643,793 49, 834,312 3,485 4.023 109,325 105,929 12,722 9,361 147 068 125,667 
nses—Maint.way| 556,467 495,972 6,905,518 6,067,657 1,617 1,005 18,519 19,760 1,193 1,602 16, 917 19,851 
Exper int. of equipm’t-| 702,278 778,212 10, 521 724 10,240,497 1,750 2,590 : 19° 046 1,719 3,635 0:040 11,610 
Traffic expenses -- 3,38 4 694,130 ‘675,380 19 196 4,576 3,954 428 40 4,084 y 
Transportation exp-| 1,743,453 1,364,424 18,537,582 14,355,564 2,676 1,918 49,200 39.580 4,082 2,631 36.145 28,011 
Total, incl. other_ |" 3,185,451 2,815,731 38,105,805 32,698,675 7,252 6,650 103,126 93,446 7,922 8,755 72,886 68,380 
Net from railroad....|"1.555.491 1.334.787 16,537,987 T7135. 135 636 —3,776 —2,026 6,198 12,482 4, 606 74,17 57, 
Taxes accrued___---. 517, 370 140, 31 6 2,439,331 1,6 30 311 3,520 3,373 218 200 2,105 1,515 
Uncollectible rwy. rev. 653 496 42°395 a at ale ties sn nai so has te fn tian ep ee ne eae 
Net after taxes___-. mi AT 1.193.817 14,095,160 15.486,676|  —4,072 —2,938 2.677 9.109 4,581 406 72,074 55,772 
Net after rents____- ~| 1,175,903 1,195.92 14. 571.083 15,148.487 | 4.487 3.144 4,331 8,429 1,611 —505 48,931 : 
Aver. miles of r’d oper. 2,478 2°380 (See also on page 30) 2 1 12 
Chicago & Alton Chicago & Eastern Illinois Chicago & Illinois Midland 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue__-_-- -| 1-048,506 1,055,209 14,240,232 12,288,204) 1,208,688 1,123.090 15.876,935 12,493,991 31,377 19,504 303,063 236,214 
Passenger revenue...| 476,468 378,388 4,893,287 4,172,178| ‘'327.859 285,983 3,446,855 2.995.632 4,896 3,864 44,200 38,242 
Tot., incl. other rev.| 1,638,406 1.552.570 20. 525,689 17,781.278| 1,682,330 1,527,677 21,012,172 16,817, 328 37,199 24,159 355,063 280,132 
Expenses—Maint. -way| 215,692 184,474 138 1,992,506 73.715 (162.706 2.102:756 2:294'035 3,583 3,629 52,0 82 
int. ofequipm’t.| 489,197 313,058 rt (375.493 3, 625. 186 495,294 435, 679 5,350,614 4, 082. 187 12,698 8, 368 122,725 54 
Traffic expenses-_-. 39,101 307 _ 477,483 — 454,514 24,671 25,822 — 331,856 107 258 196 3.704 2,791 
Transportationexp-| 779.620 585.741 7.526.858 5,961,098| 759.906 570.876 8.057.509 5, 309. 153 13,219 6,757 98,509 65,854 
Total, incl. other-| “1,538,516 1,163,010 15,133.977 12,498,253 | 1,401,898 _ 1,238,378 16,398,363 13,117,508 31,697 20,516 __ 298.253 __197,476 
Net from railroad_.-.|~ 99,889 389,559 5,391,711 5,283.025| 280,432 289,299 4,613,809 3,699,820| 5,501 3.643 ~~ 56.810 “52.056 
Taxes accrued_____-- 30,605 59,419 3,709 595,290 90,700 63,750 885,200 752,745 ,000 1500 16,250 
Uncollectible rwy. rev. 516 954 3,508 10,007 1,129 931 4,666 S| 4 PE Nea 
Net after taxes....| 68,767 ~~ 399,184 “4.604.493 “4,677,727 | 188.603 — 294,617 ~3,723,942 9,941,137 3,501 2142 33.810 66,406 
Net after rents__..-- —48,123 261,383 3,371,892 3,/98,341| 200,179 295.079 4,412,318 3,410,444 16,532 15,266 217,402 181,886 
Aver. miles of r’d oper. 1,052 1,052 1,131 1,136 25 25 
Chicago & North Western System 
Chicago & North Western Chicage St Paul Minneapolis & Omaha Pierre Rapid City & Northwestern 
EARNINGS. —— of —— a 1 to oe. a —Month of December— —Jan. 1 to Dee i 187. of December— — an. 1 to Deg. Zi— 
. 1 @ 
Freight revenue___..- 5,505,988 5,355,660 72,264,461 65,380,164| 1,172,879 1,179,328 13,884,709 13,837,306 699 19,798 298,580 240,789 
Passenger revenue...|_ 2.203.395 1,983,394 24,516,357 22,329,509 f "768 "482.377 5.741,037 5.414.951 11497 9,384 138,538 124,5 
Tot., incl. otherrev.| 8,788,958 8,334,465108, + +% 983 97,978,843 |" 1,856,397 1,803,520 21,476,509 20,855,286 39,632 30,867 491,791 417,734 
Expenses—Maint.way 680,95 10,310 3,394,113 11,831,004 140,366 134.576 2.481.819 2,360,322 8,37 6,97 114/336 121,771 
Maint. of equipm’t.| 1,625,532 1,346,402  € 899,338 15,087,345) 277/651 211,276 74 2,534,79: 3,328 5,493 48,932 67 
Traffic expenses.._| _ 104,014 | 105,562 1/354,007 1,340.01 28,689 32,988 105 _ 356,120 2 3 603 561 
Transportation exp_|_3.971,737 _3,150,943 43,177,645 34,433,716 018,544 685.254 9, 379° 431 7,680,386 14,345 11,953 161,302 145,350 
Total, incl. other- | _6.615,940 _ 5,548,154 78.758,988 65,120,827| 1,528,661 1,123,216 15,841,312 13,608,879 26,616 24,743 331,248 _ 319,868 
Net from railroad__..| 2,173 O17 2,786,310 29,505,994 32,858,016 aeeah 735. 680,304 5,635,196  7,246,406| 13,015 6.173 160,543 97, 
Taxes accrued...._.. | 477.4 435,000 5,677,480 5,016,527 126.767 91,353 1,327,995 1,053,392 6,717 ,397 75,717 65,169 
Uncollectible rwy. rev. 2,948 28: 13,108 5,758 408 678 8,662 2) 7 ep a ores 4 1 
Net after taxes__..| 692,589 2,351,025 23,815,405 27,.535,730|~ 190 BAG SSN D271 4.298.538 6.185.980 6,297 726 84,821 32,695 
Net after rents_____- 1,788,771 =,296,581 23,669,476 27,572,610 203 “181. 555.047 aaa 778 938.775 5,877,007 6,696 1,467 89,108 ‘ll 
Aver. miles of r’d oper. 8,109 8,107 (See also on page 30) R 1,752 (See also on page 30) 165 16 
Wyoming & Northwestern Chicago & Illinois Western Chicago Great Western 
—Month of December— —Jan. 1 to Dec. 31—!—_Mfonth of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. - wae . i0}7. sua. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue------ 55,482 44,215 519,395 431,413 311 491 122,180 $0, 320; 871,213 1,012,917 11,007,427 11,263,803 
Passenger revenue. -- 8,508 4,309 91,037 66,084 Bi ticks Bes a te 8} 380,152 (318,682 3,935,131 3,493,071 
Tot., incl. other rev.| 65,525 50,390 634,698 523,595 13,897 12,157 180,291 141,100| 1,376, 426 1,456,996 16,368, 373 16,131,691 
Expenses—Maint.way | 3,064 3,856 65,431 62.511) Cr1,063 1,113 12,573 15,035 4,182 (207,243 2.131.192 2,204,521 
Laint. of equipm’t- 184 5,231 68,118 62,694 4,560 3,789 60,048 57.350 202, 416 222,168 2,833,950 2,458,836 
Traffic expenses--. 337 214 3,345 2,971 2 Z 2,275 2,120 7,237 45,835 556.462 — 560,610 
Transportation exp_ 17,174 14,297 16,518 126,463 5,581 4,007 61,495 41,925 600" 144 500,943 6,350,827 5,468,425 
Total, incl. other. 26,971 24.110 __-307,537 __ 260,829 11,717 10,246 151,703 127,789) __ 988,092 1,057,477 12,492,411 11,249,665 
Net from railroad__--_-| 38,553 26,279 327,160 an" 766 | 179 1,910 28,587 13,311 388,334 99,519 3,875,911 4,882, 
Taxes accrued---...-| ,879 26,121 47 ,679 70,391 7'500 ,100 17,200 as 71,252 .766 719,465 578,605 
TC PeeeteO OWT COV el ewe acs eee | ee ae ee 38 326 10,253 11,407 
Net after taxes...-|__35.674 158 279,476 192,374, 67 810 10,889 —788|_ 316,943 349,425 3,146,191 4,292,013 
Net after rents____-_- | 36,275 414 303,503 218,182 5.205 5.713. 75,1385 44,862 339,151 324,750 26.019 3,804, 
Aver. miles of r'd oper. | 147 147 § 21 1,496 1,496 (Bee pa on page 30) 


EARNINGS. 


Freight revenue 
Passenger revenue--_-| 
Tot., incl. other rev. 
Expenses— Maint. way| 
Maint. of equipm af 
Traffic expenses--- 
Transportation exp_| 
Total, incl. other_| 
Net from railroad - -- -| 
Taxes accrued 
Uncollectible rwy. rev 


Net after Somes..<- a 


Net after rents_-_---- | 
Aver. miles of r’d oper 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— M aint.w ay 
Maint. of equipm’t_ 
Traffic expenses--- 
Transportation exp- 
Total, incl. other- 
yet from railroad ---- 
Taxes accru 
Uncollectible rwy. rev. 
Net ve ees 
Net after 
Aver. miles Sof r ta oper. 
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Chicago Indianapolis & Louisville 




































































Chicago Burlington & Quincy uincy Omaha & Kansas Cit —Month of December— —Jan. 1 to Dec. 31— 
a of Becem afd wo 4 1 aoe —— —wee of December— ae 1 to Det. 31— 1017. 1946. 1937. 1916. 
7,263,162 6,766,920 87,008,589 77,310,516 100831 1 304 565,861 579.818 451,390 463,464 6,203,191 5,628,464 
2,181,258 1,937,278 24.373.779 21,833,534 20'894 21.433 231,400 238:958| 204,500 175,057 2,178,462 1,930,886 
|10,388,401 9,749,415 122342,706 109191,204 € ,885 71,886 $95,877 750,234 705,315 161,897 8,202,275 
434'994 _'755:197 12,934,269 12,203,996]  {s'seo  fh'oer  dop'aas ot e'D61 8'165 (63.849 ‘876/824 ‘839° 
2,014,147 1,569,253 19,793,938 17,053,851 20,019 12,972 148,734 139,382 176, 384 114/244 1,731,784 1,395,952 
128,019 130,864 1,681,061 1,662,805 1,225 1,178 15,061 14,570 2,988 23,328 260,630 — 251,923 
4, 590; 254 3,089,765 42,197.496 32.014.949 41:854 37,815 410,461 357,729 319; 013 243,288 3,384,522 2,650,528 
7,524,754 5,328,333 80,827,474 65,235,704 78,598 66,613 808,332 752,909| 617,930 465,436 6,482,004 5,346,605 
"2,863,647 4,421,081 41,515,232 43,955.49 91 TB O73 OS B56 142-908 | 132.304 230,878 2.679.803 "2,555.070 
1,248,842 °5321445 8°619: 196 4,820, 197 4,328 4,174 35,915 34,458 32, 598 30,887 °443,637 (382,300 
29.432 26.767 294 8 er pee a 1: 55 26 1 2 Abs 
1,585,372 _ 3,861,568 32,866 ,60 a0 J 59,098.987 F086 L017 27,641 108,395| 99,650 205,964 2,235,042 2.47 
+ 53 56 56 "— 576.386 32-410.080 58-082 437 | —— “It 8,242 —b,220 80, 53,054 167,2 26r 1,701,359 eRe 
256 25 
pre “Chicago Junction Chicago o Milwaukee & Gary aaonih of Be Peoris & Bt Louis an 
—Month of December— —Jna. 1 to Dec. 31—|—Month : — —Jan. 1 to Dec. ry, —Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. i917. 1936. loin oie” i917. 1936. 1917. 1916. 1917. ; 
$ 
ee ee ee Fc 712 39,244 529,881 446,898 142,986 122,135 1,799,411 1,421,779 
2 tl SR cela 2 On 36.712 6  °24'605 459| 24:876 26,690 288.533 _'290;185 
260,916 233,869 3,260,981 2,810,016 49,803 39,815 571,688 455,833} 175,878 155,792 2, 192, 287 1 810.4 
18,01 4 395,362 276,818 8,91 765 124,665 76,373 22,254 20,831 462 
31,485 24,317 312,086 248,197 8,626 8,333 100,254 77,941 42,948 32,285 . 386,51 
1,451 1,1 15,459 14,726 2,152 1,895 23 ,632 18,758 6,002 682 71,781 
170,535 __ 145,391 1,815,489 _ 1,450,267 30,279 20,374 28,267 90.485 97 546 63,448 961.743 _ 735,361 
252.625 224.445 2,897,904 2.314.769 51,834 38,245 552,855 _385,768|__ 175,103 127,802 1,852,267 1,404,772 
: iy ’ , oy 4 Py , , «. , , ’ », 
2,748 4.923 43,943 40,384 4,750 2,729 35,000 33,844 6,779 6,000 91.769 7 916 
——~F 54 | “315,054 455,916 | 6781 4.159 ~—16,160 36,093 | 6,004 31,000 240,032 "S40. 707 
: 1 , ; ’ , 9 »iv , , , ; : 
7.154 13,500 mnT50,565 344,765 _ ° — ° 3 au , a "255 21.387 ree | —“SIt 024 
2 134 é 
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EARNINGS. ‘ 


Freight revenue____ 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t- 
Traffic expenses_-_- 
Transportation exp- 
Total, incl. other- 
Net from railroad -- -- 
Taxes accru 
Uncollectible rwy. rev. 
Net after taxes__-- 


Net after rents 
‘Aver. miles of r'd oper. 


EARNINGS. 


reight revenue 
-assenger revenue- -- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses _ -- 
Transportation exp- 
Total, incl. other- 
Net from railroad _- -- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes_-_-- 


Net after rents__-_--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t. 
Traffic expenses-_-_- 
Transportation exp. 
Total, incl. other. 
Het from railroad_--- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes__.-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue__-_-_-- 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp-_ 
Total, incl. other- 
ne from railroad__-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes__-- 


Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_----_- 
Passenger revenue_-__ 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses-__-_ 
‘ransportation exp- 
Total, incl. other. 

.©5 trom railroad_--- 
‘Waxes accrued. ___--- 
Uncollectible rwy. rev. 


Net after taxes__-_- 


Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_ ----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses - - 
Transportation exp- 


Total, incl. other. 

Net from railroad_--_- 
Taxes accrued_-_____- 
Uncollectible rwy. rev. 
Net after taxes__-_- 
Net after rents_____- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev 
Expenses—M aint.way 
aint. of equipm’t. 
Traffic expenses - 
Transportation exp. 
® Total, incl. other. 
a em Fs railroad - -_- 
Taxes 
Uncollectible rwy. rev. 


Net naenpele ae cba 
Net afte 

















































































































































































































eas aa miles of or d oper, 

















RAILWAY EARNINGS (Vox. 106. 
nile cago Milwaukee & St Paul Sys! tem— 
Onte © Milwaukee & St Paul Bellingham & Northern Gallatin Valley 
—Month ecember— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
t 1917. eee; 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
6,319 421,584 79,957,271 79, BAS, 512 18,404 240 265,446 193,200 035 8,506 82,965 103,324 
41 3812 ¢ ‘718,800 21,329,946 19,756,835 679 972 2 21,963 1,330 1,928 18.433 20,753 
“SIRE aDD 9,165,800 113739,201 110609,688 20,988 21,600 318,532 243,075 8,583 11,219 108,279 130,514 
% 735, "710,021 10,953,308 12,516,337 6, 474 2,805 54,849 45,429 1,051 772 28,351 25,670 
°2,191.272 1,446,976 22, 015.200 17,533.448 3,63 3,934 46,922 34,428 803 369 10,388 325 
b 129,303 | 140,243 963 1,961,979 et 1 1,354 1,489 74 134 844 
4,378,028 3,698,002 48° '083,125 40,307,996 8,043 6,371 95,940 74,637 5,672 4,578 61,372 62,215 
7,705,066 6,084,865 85,195.963 73,765,051 19,581 15,109 219,439 172,439 7,914 7,137 _ 105,920 _ 104,192 
1453,354 3. 080.935 258.543.2037 36,844,637 1,406 6,490 99,093 63 668 4,082 2,359 26,321 
591.071 ‘470,337 6,517, rat 1 5, ‘480, 1 19 2,640 1,510 26,361 19,394 946 1,132 14,784 14,492 
’ 3 > ) er oe Se ee ee eee es alm! ”dl lL —— 4 
71 “0,608,037 37,967,122 3 31,327,239|___—1,233 4,980 72,731 51,241 —278 2,949 —12.435 11,812 
919.010 2.471.919 20,323,137 29,759,195 2,286 3,587 61,422  48,571|  —3d.177 1,338 —28,068 —7,342 
10,304 10,207 80 68 76 75 
Tacoma Eastern Chicago River & Indiana Chicago Short Line 
—Month of December— —Jan. 1 to Dec. 31—\—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. as se i 1916. 1917. 1916. 1917. - 1916. 1937. 1916. 1917. 1916. 
24,543 29,472 385,847 446,647 bes nen 7 | OR hoe . comate’ yi -- es coe 
997 6,151 »767 52,843 Aa KETENE ser eC noe ep = a ae ea es 
30,156 36,884 450,710 570,532 24 562 20,228 347 347 366,215 16,028 16,085 220,736 185,621 
8,491 6,915 88,50 93, Cr3,226 2,105 51,261 18,505 1,294 ,64 17,980 13,925 
4,219 8,402 87,714 93, ‘633 "58 3/508 57.583 42°534 2,146 2,815 31,103 62 
131 85 1,288 2,70 6 26 799 24 170 2,030 ,20 
11,903 15,848 165,105 200,110 17,668 10.914 157,903 147,102 13.914 8,283 124,089 74,481 
27,214 32,806 ee 408,555 21,077 18,408 283,143 224 260 20,344 16,219 190,493 135,145 
2,941 4,077 ,620 111,977 3,484 1,820 64,204 - 141,955 —4,315 —134 30,242 50,475 
3,600 ,100 an 37,200 3,105 1,056 12,875 6,665 400 250 ,324 3,220 
558 977 98307 IT | 8 Ss | ee Se 
16,276 4,743 146,596 149,756 18,194 1,153 £95,901 118,444 —6,734 —4,089 3878 20,591 
9 92 2 21 11 
Chi'cago Rock Island & Pacific Sys | tem 
Chicago Rock Island & Paciifc Chicago Rock Island & Gulf ys Total Company 
— of asi.” Tou lto —— —Month of December— —Jan. 1 to Dec. 31— torr of —— stat? 1 to 7 _— 
1917. 1916. 1917 . 1916. ‘ : 1 
4,808,900 4,626,068 56,897, 299 &. aes. 179 288,009 255,251 2,792,772 4 5,096,909 4,881 ‘ie § 9,690,071 55,141,667 
2'224'977 1.770.659 22.449.782 18.993.230 91.244 63,194 :303 * 30-488 2'316.221 1,834.85 3 OS" 301,085 19,674,363 
7,505,216 6,961,442 85,709,549 en 398,193 340,488 3,899,172 3,402.7: 7,903,409 7,301,930 89,608,721 80,885,831 
483,629 (492,492 10,378,114 9,595,351 40,067 40.579 4851436 ea 523.696 _ '533.071 10.863.550 10,097,145 
1,269, 369 1,199,408 16,341,938 12,706,409 68.572 32'396 543,644  461.494| 1,337,941 1 33i 804 16,885,582 13,167,903 
59.582 129,567 1,672,487 1, ay yg | 9.488 9,659 122.624 118.916 69,070 139,226 1, ,111 1,716,087 
3,346,572 2,478,854 32,604,089 26,676,420 142,730 102,000 1,280,541 1,090,892| 3,489,302 2,580,854 33, 884,630 27,767,312 
5,485,971 4,490, ne 63,489,090 52,796,520 271,472 194,401 2,557,013 2 291349 5,757,443 4,685,134 66,046,103 55,088,169 
2,019,244 2,4 8 22,220,458 24,686 ,0: n"i26,.721 146,086. 1,342,158 1,11 2,145,965 2,616,794 23,562,616 25,797,661 
438 8.017 475. 402 4,158, 031 660,601 33,006 6,455 187.170 ‘105. (063 471.023 481,857 4, 345, 201 3,765,664 
—————— —————— = 7 623 —<—— ces : 
] ee 693 ! oe. 426 18,038,683 20,987,697 93,712. 139,554 1,154,304 —— 671,405 _ 2,131,980 19,193,047 2 7,993, 221 
‘e 361, = * Ae id 15,517,903 18,040,743 95,651 145, 15 “1,250,083 1,133,736 1 Abi. ane 1,926,244 S781 16 773,986 19174238 
, , 4 6 
Chicago Terre Haute & Southeast Chicago West Pullman & South’n canineaail Findlay & Ft Wayne 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
334,287 271,443 3.493,016 2.542.989 a ’ ie, aoe . . ee eae 78,619 Ls 
22.469 18:787 220,136 — 197.369 ni 2 ee oh sent a : reese 
364.391 297,021 3,805,025 2,813,760 27,152 29.687 451.24 ee ,. otases a” wena 
7,899 24,390 440,351 373,025 ‘9 1,308 3 386 oe eae | \, ceinaiaiats ame” Seacea 
30" aoe 58.522 937.456 772,424 5.598 4.6 61,619 44,045 aie + ~----- 19.408 .....- 
old 41 7 . re a eee 
139565 90/206 1,323:130 837.558 23,661 17.410 240'64t 176 435 Ppa ee os 
273,248 189,236 2,889,488 2,148,319 34.339 25,071 347,729 251,411 17.666 --___- 1i1,Sii SC §___. 
Shade Uiasd Sabaae SSog40|” — Se 188 M0 48 See on eth aoe 
, , ’ , , r evr Be @O@ere 94AVP— 3 3zxzurm rere 
36 Cr5 1,791 278 Sa Rance — secon cod <eieee — PERE 
61,106 95,897 667,888 “516,083 10,215 3,285 _ 90,319 __125.379|__—9.827 = --_-- —25.027 ___-----= 
Fi A 143,024 1,269,389 909,745 ; 36,174 $5.233| —8.947 ------ —43,004 staat rnc 
374 375 11 11 , ee te 
Cincinnati Georget’n & Portsm’th! Cincinnati Hamilton & Dayton |Cincinnati Indianapolis & West 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —July 19 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— 
1937. 1916. 1917. 1916. 1917. 1916. 191 ; 1916. es i om 1917. 1916. 
2 Set a 69,560 67.591 7,005 i, Te 1,494 a 129,570 136,288 1,822,874 1,625,13 
4,426 4,164 90.594 98,301 Raa 32°419 excrete 53,965 46,3 572,127 329;415 
13,566 14,150 ‘184, 034 189,664 St” ssesne 70,826 204, 262 203, 797 (2, 639, 7°23 
76 3,165 28,910 32,948 ee. caseus 33'309 ak 4664 6,64 39 311/81 
1,366 185 19,792 19, 972 ee ho ee oa ee. p<? ee 50: 997 26 ‘459 233 057 00,590 
23 3 2,39: 66 iced a co: <eeee 6,759 6,293 84,94 74,892 
8,343 6,335 95.293 73 549 + pees eee 104/085 80.135 1,139:395  940;055 
12 ay 12.563 1s. om 139,740 apap race cesta na 195,873 142,001 2,127,458 1,216,712 
23 1,58 49,924 a. st. a ee 3 61.796 ~ 512.078 ~ 6 4 
6,763 2,320 15° ‘205 10,762 on eR aye 2 ae 13,504 11,941 129,148 tis 081 
—5.839 —T33 u O65 30101 | BTS | 8d 40888 389.000 540358 
—65, 839 —732 39, a een 1,95 52,846 405,551 405,305 
nea: 312 321 
Ci N Orl & T 
Cin New Or ex)as Pacific System. Clinton & Oklahoma Western 
Cincinnati New Orleans & Texas Pacific Harriman & Northeastern —Month of December— —Jan. 1 to Dec. 31— 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—| 1917. 1916. 1917. 1916. 
602.555 797-794 91158134 9928;500| i465 1459, 1917, ©1916 fiuzss ot > ; 
357.324 251,250 3,038,026 2'082'994 530 4o8 me tt) 83.040 1,714 Beer 178198 119358 
1 033, 955 1,123,135 13 051, 819 12,019,397 13,516 8,142 131,957 . 13, 913 14,192 154,633 17 
Cr7,167 "100,354 2,929 1049,127 2°603 Crsi4 19,801 16798 193 1,877 25.214 36604 
ie Me eri I, I 
38 ++ 4 is = 43 585 , , 
424,003 326,320 4, 393" 038 3,300,478 2.041 2,275 31,647 25,930 2,008 3,069 33. 173 37'088 
T5428 711,847 8,841,060 7,709,637 10,204 2,347 87,890 58,341 3.481 7,754 90 496 96 522 
~~ 279,607 411,287 4,210,758 4,309,760) 3,311 5.795 6 30 TTF 10.452 a Wa 7 EL 
Cr39,870 52,000" "635;349 "406,047 69 io a "7718 1817 619 5,639 51930 
‘ 57 2 ila pita Ni ia ee as ¢ waitin ints ates Ps ste 
319,086 359.247 3,575,292 3,852,140 2.614 A 508 35.416 31 “aa 9.614 5,518 i 65,040 
“332,431 355,277 3,505,008 3,292,121 “153 S51 518 51 661 | "51.306 "BS 403 
ay He 3 15 220 54,51 54,601 , 3 5,1 51,366 s 
Coal & Coke Colorado - pe RE Ci 
rn colorado & Wyoming 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to D —|—Month of December— —J - 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. i9i7. shes bee. 31 
79,336 73.075 1 002, 403 910,052 4,607 9,910 : 8,76 $. 
21.185 389 234.249 197.963 Beets oe oer hi id a " ane 70:86 30629 330255 oer gas 
105, 551 06 "303 1,290,665 1,150,429 5,736 10,404 86,590 4 88,034 92,589 1 299 
6,900 14,850  °'252:047  '226:785 2:77 656 11,583 e419 12,011 6,002 +108 389 1 100'388 
8, 6.098 25, 593 318. 273 298, 229 91 067 115 "594 713 11,336 * 160,644 137/372 
. 828 181 . ‘ 
08 oo 523,293 339.524 3,111 2,417 32,128 26,710 33,878 27.065 391,032  291'197 
76 3.259 1,14: : 
L ESE 53 1a, a 10, Ee pe) iin 0.507 BS S80 amos ea 712.488 $6,640 
3,572 5,000 63,572 *50" 313 | 1,090 270 6,067 4:255 10,011 10,746 50,288 55.615 
BS IEE A eS ne ee ee eee or eee eee 4 
2l2 18.044" 81,781 169,081) _—2.085. 5,940 30.014 65,034 19,011 32,154 - 401.759 ~~ 464-066 
~~ $3 “IT, 355 166-702-971 8.887 T2200 5.077 | 16.084 30-701 —S502IT aT 
| am. 197 197 ; "20 "20 . ; ‘ rt "43 (243 441,382 


















































































































































































































































MAR., 1918 | RAILWAY EARNINGS 15 
—Colorado & Southern System— 
Colorado & Squier Fort Worth & Denver C ty Wichita Valle 
RARNINGS, | Aten of Newseer— ans | © Ney, 20--|—Ataws of Dezgraer— — seas 10 Des, $1 |—eon of Decenber— — seem: 1 to Des, 31— 
Freight revenue___.- .| 741,677 732,290 ,329,123| 411,412 441,663 4,444,134 4,228,839 60,451 84,591 627,658 686,008 
Passenger revenue-_-_- 171,214 113,040 1,743,748 1,389,543 208,77 159,923 1,743,810 1,518,023 25,396 507 233,459 249,151 
Tot., incl. other rev. 983,492 901,958 9.961,909 8,304,759| 654,809 625,610 6,546,863 6,052,375 92,143 115,659 937,431 980,438 
nses—Maint.way 97,690 1244 ; 968, 41,359 849 550,412 °640,246 12,618 17,981 176,072 176,849 
— of equipm’t_ 179, ‘573 ¢ 1,714,182 1,593,607 106,470 :768 1,127,332 ’ 4,895 8,132 ‘. ‘ 
Traffic expenses__- 8,328 8,418 121,4 116,623 533 6,208 89, $4,298 5 93 1,317 951 
Transportation exp_ 315, 308 250,387 3,015,496 2,273,086 265,534 . 161,796 2,015,834 1,673°168 32,110 27,009 299,026 273,179 
Total, incl. other_ 633,073 513,443 6,140,637 5,239,190 140.654 317, 10 4,032,634 3, B88 160 49,554 54,359 556,083 562,819 
Net from railroad---- 41 : 821, ,065, 214,15 2,514,22 ,214 42, 1,3 é 417,61. 
Taxes accrued-_-__---- 10,300 39,000 668,737 448,558 48,255 25, 123 463 1255 308" ‘630 Cr9,971 2.686 58.778 46,539 
Uncollectible rwy. rev. 6 6 . 571 a es ee ke a ee 15 23 
Net after taxes...__| 347.411 - 349,507 5,151,415 2,616,438| 170,896 253.3 283,317 “2,050 cat “2.257 22.257 ,502 52,560 58,614 322,004 < 
Net after rents___--- 1. : 016, 500, 166,551 286,150 150 “2.327.877 “D301 318 327,877 2,361,315| 28,276 33,598 61,100 115,909 
Aver. miles of r’d oper. 1,102 1,102 454 454 256 256 
Total Company Trinity & Brazos Valley Colorado Midland 
—Month of November— —Jan. 1 to Nov. 30— —Month of December— —Jan. 1 to "Dec. 31— —Month of December— nt to Dec. 31— 
EARNINGS. —- — 1917. 1916 1917. 1916. 1917. 1 3 . 1917. 1916. 1917. 1916. 
3 
__-] 1,265,421 1,289,064 12,127,961 10,717,715 93,853 107,958 810,726 842,415 
Proenker revenuc...| "362,866 268.615 3,486,845 2:9691285| 20,318 17,138 —*:176.645 146,522} 124852 «107-408 1.384.861 1.357.524 
3 1. other rev.j 1,731,906 1,644,296 16,699,249 14,596,301 118,810 129,235 1,095,339 1,058,407 ; ; 
Ese faint.way| °150'851 "141/898 1:613'286 1723460| 21,065 767 "288,796 "320;138| 139°945 178-872 1.821.982 1,666,810 
aint. of equipm’t_ 283,496 244:706 2.796.204 558,842 27,129 180,151 379,165 403,623 35.51 9 40,297 359,239 343° 179 
Traffic expenses___ 15,4 15.439 (205.526 195.570 2,603 2,640 30,120 34,175 662 6.790 81,97 86,388 
Transportation exp- 570,042 455,179 5,032,710 4,030,626 46,765 52,916 843 474,882 110,202 61.817 815,999 718.321 
Total, incl. other_ | 1,074,460 907,372 10,239,145 9,016,639] 105,663 ___277,817 1,281,176 _1,322,555 186,573 130,820 1,664,045 1,532,325 
ilroad___- 657.443 736,921 6,460,102 5,57 661 13,147 —148,582 —185,837 —264,147| 37,9 wee ae 
ee creas 96 r 60,925 1,157, 487 675.9 10,959 4,702 71,97 61,455 6780 —$'000 Fut 134,483 
Uncollectible rwy. rev. 6 1,241 7 ====== seal . Pe ae 
Net after taxes_...|_ 448.412 ii 975,918 918 5,301,372 4,903,063 2,187 153,293 —257,837 —325,868| “44-711 ~ —13,447 _ —89,577 40,631 
Net after rents___--- 427,842 652,764 5.210 210.325 “4.707 303 lifes “~iSt,091 —S00,000 —Hi AN —ae”6 lk... eee 
Aver. miles of r'd oper. 1,812 1,812 (See also on page 30) 368 357 337 337 
Colorado Wyoming & Eastern Columbia Newberry & Laurens Connecting Terminal 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. a 1916. 7: os 1917. 1916. 1917. 1916. 
4 $ 
: i 7,773 9,025 157,842 92,651 32,513 20,117 269,909 po | a eee 
Passenger revenue. —_| ye ss is CS > i = 2 a | ess 
Tot. 1. other rev. 20,178 11,172 181,542 116,384 46,612 31,730 412,030 354,892 12.073 15,056 121, : 
Supansee-—blaint way 21528 2'283  -30:281 —«:10'062| Cr4.825 Cr2\537 45,051 46.83 tet als {27 (108 
Maint. of equipm’t- 1,835 1,336 18,779 943 Cri, He 3,980 38,613 ORO oe oe a ES ik 
Traffic expenses_-- 3 53 299 306 618 441 5,793 | EE PORE SMES R NS 
Transportation exp_| 5,760 3,664 50,149 29,010 7,885 8,222 117,020 108,687 374 591 6,817 16,149 
Total, incl. other- |” 11,487 8,926 115,755 61,118 4,662 12,499 236,426 225,803 4.931 4,091 60.042 55,119 
Net from railroad --_--| 8,691 2,246 65,736 55,266 41,949 19,230 175,603 129,089 if 142 10,965 61.685 101,84 
Taxes accrued....__.| 251 345 2,916 3,285 45 1,289 15, 13,463 ,123 "100 21'808 22,977 
NOCEDUOEWY. TOV.) newness ween eee | eee 8 eee eee lem ea | beep ce a 1k =e 
Net after taxes_.--|_ 8,439 1,901 62,870 51,980 40,489 17,941 160,343 115,625 6,018 8,864 39.876 78,865 
Net after rents__----| 7 3,439 7 62,3870 51,930 37,315 15,010 125,796 338,344 6,018 $8,864 39,876 78,865 
Aver. miles of r’ d oper. | 1l 1l 7 7 3 
emia Range Cornwall Coudersport & Port Alleghen 
|—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31—|—Month of nn Al —Jan. 1 to p Soy a 
EARNINGS. | 1917. 1916. 1917. 1916 ; 19}7. 1916. 1917. 1946. 1917. 1916. 1917. 1936. 
| ae 4 
Freight revenue__-_-_--- 54,022 55,338 652,057 634,742 22,761 18,488 267,512 217,551 5,759 6,591 79,271 83,644 
Passonger revenue-__ | 11,839 11,860 142,334 141,224 578 $1 1,645 21,380 21,108 2'300 3'062 27'336 32'088 
Tot., incl. other rev. 75,27 73,579 $82,475 861,367 644 22,251 361,045 280,994 8,710 10,976 120,139 130,537 
Expenses—Maint.way 13'644 8.005  163:721 128/044 1.700 902 231432 ~24'843 3°33 616 «2858187175 
aint. of equipm’t 12,789 10,646 127,476 126,544 1,282 1,594 17,834 1,05 47 535 11,483 
Traffic expenses-_-- 75 2,242 21,09: 21,419 84 68 672 WE ce ae ch Sees on 
Transportation exp- 34.388 248,194 338,791 267,154 6,097 5,117 86,879 56,975 3,084 4,199 39,242 47,736 
Total, incl. other. 64,293 47,218 668,512 562,233 9,973 9,209 140,319 116,591 6,419 7.22 86,327 nas 
Net from railroad_--- 10,953 26.361 213,963 299,133 27,670 13,041 220,726 164,402 | "35901 3,253 33,811 40, 
Taxes accrued_-_----- 5,50 5,000 56,649 57,720 5,953 1,300 34,849 ,589 770 1,418 3,070 3,865 
Se Ee ae arama ae Nr NGA ane a pene a4 ._....-~ é REET apes cE Rai foe 
Net after taxes__-- 5,483 21,361 157,313 241,413 21,717 11,715 185,877 155,788 1,383 1,534. 30,604 36,043 
Net after rents__._-- 4,759 20,555 147,693 230,272 11,931 7,124 128,937 112,524 469 1,834 17,896 36, 
Aver. miles of r’d oper. 1 12 39 39 
Cripple Creek Central Cumberland & Pennsylvania 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1 16. 197. 1916. 917. 1916. 
Freight revenue__-__-- 64,844 93,417 SIZ 0S. 1.144.514) 9 wencce .. exmmse .§ cesnse  scugen 64.433 60,802 800,416 724,594 
Passenger revenue_-_. 12,473 12,869 170,567 187,174] wwewwe ewe ween ewww 4,924 3,736 45,340 é 
‘'ot., incl. other rev. 78,456 po Se RB DS TR So >? Ra RR ag et ape 70,805 65,626 862, 448 777,431 
nses—M aint.way 1, 13,360 86,84 MURR leweeee 0 weer 00 leeewes 0 see 6,454 4,624 431 75,751 
- int. of equ!pm't_ Cri. "420 10,316 89,982 PE tewete  — tatewe 8=— eee | mee 22,208 25,719 343, 806 ,50 
Traffic expenses---| Cr594 Cr1,146 17,285 Zt Wien | Sgeeme,  .-<cosme wemeiee 445 280 179 3,654 
Transportation exp- | 21,996 26,743 288,134 eee i dee pee | miei 32,511 23.438 334'347 248,486 
Total, incl. other_}~_ 18,384 52.415 519,471 Oe canta eee sea 65,055 57.216 799,288 695,656 
Net from railroad....|~ 60,071 55,355 ae) « MS aeace SG acess | waceeee  eeweee 5,750 8,409 63,160 81,775 
Taxes accrued___--_-- 19,107 2,65 64,893 Tre. Mwenge =) adesce | -aekans.  ahaweun 3,122 3,576 50,022 42,170 
Uncollectiblerwy.rev.j — ____- a oh Ee a eT I RS SRNR Le anes Teepe 2B! 
Net after taxes__-- 40,964 52,699 528,804 Olt) aeedee-  aeewad | manila.) “ammmoie —372 4,832 13,115 39,604 
Net after rents_._--_- 21,865 27,194 267 ,452 Seta waakeGe | aaeene | 8 --asauee ae 22,202 19,629 718,908 25, 
Aver. miles of r’d oper. 116 ae lf YE eee ys ean)” eeneee  —aeecna 6 62 
Davenport Rock Island & Northw Dayton & Union Death Valley 
—Month of ee —dJan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1917. 1916. 1917. 1946. 1917. 1916. 1917. 1916. 1917. 196. 
Oe ee | Ce coee seb, «wake > aaaiew 4,731 4,947 A 122 65,581 10,257 10,433 105,093 118,543 
ne 8). he eee pce See eo ee 5,960 5,136 54,520 60,714 151 144 408 1,396 
Tot., incl. other rev. 9,769 9,068 126,950 115,244 12,781 12,314 155,488 156,740 10,492 10,669 107,223 120,965 
Expenses—M aint.way 1,874 2.548 34,806 41.067 1,518 1,490 20,642 20,345 265 261 4,060 3,904 
Maint. of equipm't_ 2,307 1,475 23,041 20,596 1,825 1,640 15,449 21:054 415 609 5,406 8,041 
I eg ie wines > | Seeeibiee 180 17 4,945 3,046 117 90 1,04 996 
Transportation exp- | 6,975 6,057 82,056 66,908 7,751 5,385 84.743 67,802 1,408 1,307 14,961 17,162 
Total, incl. other- | 11.334 10,269 142,635 131,437 11,840 9,167 132,127 118,126 2,422 2,889 28,383 33,394 
Net from railroad_---|~ —1,565 —1,200 —15,685 —16,192 941 3,147 23,361 35,613 8,069 7,780 78,839 7.5 
Taxes accrued__-_---- 2.839 2,677 26,339 24,627 660 748 9,311 9,499 648 494 7,172 3,380 
Uncollectible rwy. rev. RS ae ee Eten een oe 1 | a era eae 
Net after taxes_--- —4,405 _—3.811 _—-42,025 _—40.892 2R0 2,398 14,047 29.108 7,421 7,285 71.607 84.190 
en wee. SL cecal) “secons: PerEsoeaes = eaoete —1,455 396 13,199 2,250 | 7,383 7,248 71,217. 83,446 
Aver. miles of r'd oper.4 49 49 4 47 20 20 
Delaware & Hud son System Delaware & Northern 
Delaware & Hudson Greenwich & Johnsonville —Month of December— —Jan. 1 to Dec. 31— 
rARNINGS. —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—| 1917. 19 1917. 1 ° 
| 1917. 916. 1917. 1916. | 1917, 16. 1917. 1916. $ 
Freight revenue-_-_-_--- 1,862,381 1,801, 387 25 5. 322,988 22,014,846 ),652 10,324 122,423 17,753 6,516 6,088 88,142 84,733 
Passenger revenue---{ 218,562 221.205 ,020,185 3,051,791 043 1,096 9,569 117483 1,857 2,096 21,064 23,066 
Tot., incl. other rev.| 2,216.511 EE S055 GS 26,595,974 12,197 13,111 152,885 142,131 | 9,548 9,665 133,159 131,895 
Expenses—Maint.way| “105,611 127.552 2,501,165 2,114,906 1,765 1,251 24,733 15,690 1,031 2,076 32 246 32,363 
Maint. of equipm’t.| 7245145  421;499 63654:710 4'962:738 473 2,022 7,904 9,986 1,300 624 19,645 . 
Traffic expenses_-_| 28669 25,649 325.556 340,979 74 70 879 1.022 120 138 1,736 1,783 
Transportation exp-| 1,174,012 874,763 12,702,049 9,474,265 3.911 3,215 41,097 37,000 4,768 3,741 51,777 45,586 
Total, incl. other_| “2,133,796 _ 1,540,644 23,374,755 18,058.954 6,738 6.652 78,729 65,040 7,813 "7,248 112.530 106,779 
Net from railroad---_| $2,715 592,085 6,560,897 8.537.019 5,405 6,459 74,155 77,091 1,754 2,417 628 25,116 
Taxes accrued_.------ | 78,456 78,887 871 669 724,037 2,202 495 9,499 5,278 666 666 7,999 7,999 
Uncollectible rwy. rev. 263 30 3,477 ME ke ies | 9k ean |) rere Sa ee bate 9 19 
Net after taxes. ---| 3,994 513,170 “E085 750 7.810.237 3,256 5,964 61,050 71,702 1,067 1,750 12,619 se gf 
Net after rents__---- 91,269 310,508 3,807,715 5.4530,446 1,163 4,623 42,321 55,337 518 915 4,55 : 
Aver. miles of r’d oper. 878 878 21 21 45 45 
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Delaware Lackawanna | & Western System Delray Connecting 
Delaware Lackawanna & Western ussex —Month of December— —Jan. 1 to Dec. 31— 
——_ of — —dJan. 1 to Dec. 31—| —Month of ENE... —dJan. 1 to Dec. _ 1917. 1916. 1917. 1916. 
1917 1917. 1916. 1917. 1916. 1917. 1916 3 
£942,125 3, bape 559 41,767,706 37,705,108 5,980 6.030 86,187 65,667 11,318 10.797 130,415 101,069 
813.113 (779.019 9.289.838 8.674.863 '464 3" 119 61.793 An cennece |. pee >on? 
4, oa 064 4,296,219 57,211,224 51,580,899 15,348 15,834 200,233 175,364 23, 7il 29, 068 382. 581 296,962 
233.581 355.101 4.514.994 4,819.787 3,828 2,907 52,422 50,522 822 4,944 41,864 38,210 
800,163 689. 522 8,929,439 7.616.683 3,058 2,352 091 27,777 10’ ‘575 6,941 78,988 46,759 
2.819 85.944 948,918 — 915,300 351 345 4,098 ee ee 
2.159.437 1,788,467 21,712,091 17,167,742 13,595 9,280 12.886 97.742 25,524 20.721 207.925 149,000 
3,522,722 3,954.325 37.676.488 31,940,974 21,385 15.484 226.998 185.936 43,315 34.577 349.373 248,003 
63.941 1,241,593 19.¢ 554.738 73! 19 ‘68 ,925| —6,037 350 —26,76 ¥ —19,604  —5,509 33,207 45,958 
734.391 170,382 3,584.9 4.9 17 2,517. 882 2,155 * 993 15,586 13,918 494 1,000 5.740 8,257 
34,708 1,07 71 460 T5010. 064 HALE R2 3 | —=8 193 643 4. SBT 24-490| 20.098 0.509 27.454 40.007 
461,161 ‘T6r ~~ 494,637 10. 3,063 10, —0,431 —2,382 —o59, —40,5 —10,042 —8.370 121,416 24,22 
Denver & Rio} Grande System Denver & Salt Lake 
Denver & Rio Grande Rio Grande Southern —Month of —— —Jan. 1 to Dec. 31— 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 1917. 1916 1917. 1916. 
1917. 1916. 1917 1916 1917. 1916. 1917. 1916 $ $ $ $ 
1,826,020 1,751,025 21, S49. 883 19,638,456 51,044 41,453 480,791 rove 748 104,784 137,456 1,647,391 1,495,832 
392.463  °322'699 4.735.517 4.394.500 9:781 8.728 119,381 97,185 20.480 17.206 °343:979 °332,057 
2,384,348 2,209,957 28,423,137 25,464,485 63,920 53, 551 633,120 585,970 130, 338 159.760 2,065,216 1,913,078 
310.128 (180,168 3,563,296 2,480,172 8,834 ‘79: 114,860 125,786 26.640 20.086 396,453 ‘242 
536.946 389.490 5,185,373 4,262,733 2.479 4/205 41,768 522 49,331 37.528 558,013 412,040 
43,828 41.164 484,130 494,129 10 10 215 26% 176 2.295 24,928 28,430 
47:'040 642,024 9,252,440 6,622,974 31,795 16,198 297 538 173,003 808 79.847 1,006,184 680,593 
1,954,138 1.341,043 19.728.429 14,876,355 44,280 29,323 397,651 370,672 151,588 143.934 2.041.508 1,436,068 
= 430,210 865,914 3.6 O48. 708 10.5 Bx. 130 19,640 24,227 235,468 215,298| —21,249 15.825 23,708 477,009 
120,000 98,000 1,010 1,124 12,784 96 50,784 41,977 15,358 10,000 106,108 105,098 
: 37 205 3 ‘431 1 "295 Be eit pena a UR ee 9 11 12 
310,173 770,708 _7,462.206 9.461.773 6,555 15.264 184,684 _173,320| _—36.608 5.575  —82,411 371,898 
295,960 719,962 6,916,425 9,155,3;9 5,503 17,513 164,060 157,860} —45,630 177 —242,639 300,89 
2/567 2,577 (See also on page 30) 179 79 (See also on page 32) 255 255 
Des Moines Union Detroit & Mackinac Detroit & Toledo Shore Line 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
hy: SU «SS ps, PAR (2 64,290 57,611 891,381 841.605 146,522 148,708 1,807,194 1,741,873 
liana igre ieee". oi ae laa, 32.953 31.916 346.441 he aneane aaa raps pa frend Sy 
11,987 8,776 137.613 122,426| 103,139 96,788 1,340, 450 1 25 702 147,250 150,296 1,827,430 1,757,542 
.783 1,410 22.4 19,27: 11.813 11,072 ‘165.830 240 11,817 7,572 01,175 112,705 
446 400 5,7 7 43: 26,450 19,380 290" ‘691 237" 1884 ,010 10.426 142,734 101,485 
eee in ad (yim Hs a 1 ie ila 2,093 1,769 28.300 26.219 1,788 1,771 21,750 19.220 
2,784 2,067 32,168 36,480 50.545 35.729 537.754 418.529 55,060 47,756 571,080 468,961 
514 3,962 61,655 64,843 95.053 — 72,830 30 _1,071,039 — 855,048 79,104 70,701 878,251 739,242 
11,472 4,814 75,952 57 .D83 8,085 4,458 269,411 399. 054 68,146 79,594 049. 178 1,018,3 
,000 3,500 34 2,0 8.218 Cra 858 99.295 565 10,016 6.640 87, 720 
ecchtiiee lic a ese RR cieen sided 382 $3299 SS ET Ta 1,193 
2,841 1,314 26,610 15.553 —133 29,317 169.733 ~~ 313.158 58,130 72,954 853.520 909.386 
12,563 10,998 175,776 ~+169,010 9,946 34.147 265,868 371,907 23,221 40.879 394,771 689,955 
Detroit Terminal Detroit Toledo & Ironton Duluth & Northeastern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
ei MU ot el GR 142,379 154,402 2,282,794 1,996,031 17,838 21.987 240,094 237.206 
ic ek ee, ala a 13,897 15,812 56.468 (169.602 1,253 1.514 11.601 
43,058 54.738 743,735 727,982 174,178 183,169 2, a6: 122 "2,325,278 19,500 24,103 255.785 Zs. 38 
4,448 4.930 59.026 78.44 44,021 14,591 ‘345.368  '242'647 1,385 2,990 44,402 41,836 
2,152 4,550 32,349 29,986 62,323 26,721 7.735 323,735 4,933 6,553 64,295 46,952 
Seer 110 5 210 4,299 4.997 53.792 52°99 aie Praag pao, Reinier: 
32,608 35,091 421,989 298,575 a 136 94.707 1,541,608 1,074/681 6,916 7,034 82.760 59,307 
40.531 45,540 527.990 412,788 55.219 150,230 2.524.101 1,772,584 13,799 16.895 194,179 147,411 
2,526 9,198 215,744 315,193 — ,041 32,938 116,020 552,694 5,700 7,208 61,606 106,91 
4,729 970 47,229 29,185 8,000 6,000 96,000 75,467 1,951 1,559 14,574 16,648 
2 ae 141 25 141 Seca 114 1.20 208 sane se oan Darcie: 
—2,203 5,086 168,489  285.866| —89,041 26,823 TR.N18 477,018 3.748 5.648 47,032 90,268 
4,574 —928 124,615 166,014 99,058 29,000 53,765 431,371 4,945 6,140 48,271 92,610 
2 20 44 441 61 61 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—}—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
13,534 20.782 199.779 194.362 102,680 115,718 1,685,639 1, 578. 270 26,547 26,954 337.607 326,517 
435 4,917 40,538 8,291 26,732 ‘(289,777 9,895 4,404 4.804 36.708 36,936 
20,886 27,323 262,264 260. 490 136,692 146,705 2,026,108 a 32,245 33,042 388,039 375,195 
5,460 1257 80,641 6,567 13,344 25.575  °203:863  °200,27 3,211 135 48,558 42,033 
207 455 839 38" 901 25,122 20.510 269.156 233/802 3,486 4,57 41,209 33,304 
ee ee” es ee 1,781 2,116 31,483 23155 1,121 747 8.630 7.977 
8,677 9,095 104,247 91,151 85,192 53.317 930.049 674.002 11,455 6,560 88,311 73,712 
19,947 22.268 256.972 276.455 132,253 108,217 1,529,373 1,208,765 22,162 18.061 209.77 175,706 
938 5,055 5,292 —26,014 4,438 38,488 496,735 674,122 10,082 14,980 178,264 199,48 
1,044 1,366 13,231 12,522 18,455 ,335 112,907 3,854 23,000 1,450 > 17,6 
108 3.689 7.939 38 .536| —14.016 31-153 ~~ 389,524 ~~ B80 268 7.782 13.530 152.464 ~~ 181,802 
—390 3.352 —14,859  —46,703 —12,,862 23,747 284,807 386,785 5,106 11,677 132,028 168,11 
‘ 

East Broad Top RR & Coal East Jersey RR & Terminal Co East St Louis Connecting 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 

4 a $ By $ $ $ $ $ $ $ 
33,483 18,954 374. Nee ee ee ie  vobidne  \ae ee 
4,299 2,888 45,928 | RRR ete ee ea eters CE SoM OE 
38,590 22.615 429,607 311,830 26,297 15,627 256,116 215,981 73 436 84,326 1,126,252 746,212 
3.305 2'079 43,551 31,891 39 425 2.949 3,028 7,895 6,844 96.552 68,279 
4,839 5,488 40,380 35,184 5,252 4,138 61,390 51,119 179 9,402 82,562 53,543 
27 26 2.546 ee el | 228 177 2,761 153 
11,662 6,274 103,413 70,683 20,576 16,211 187 ,327 150,293 | ™" #F69,999 49 586 653.388 391,200 
23.537 16,539 219,137 161.607 26.679 21,162 257,852 208,512 81,372 67,917 ___870,680 464,996 
15,05 6,075 210,470 150,223 —3sl 5,535 —I1,735 “7.469| —7,986 16,408 255,571 281,215 
11,617 5,511 39,917 17,574 1,355 376 7,052 5,517 1,948 3,479 21,604 806 
3.436 B64 "170.553 132,048 | 1730 BBO TBS TOT | 0.888 12.020 — 066 258,211 
3,479 577 171,804 132,677 1.178 —2,580 8,903 9,099 —82,741 —3.671 278 135,441 
East Tennessee & West Nor Caro Eastern Kentucky El Paso & ientiemmitiien 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—\|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 19}. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 
13,625 16,684 228,211 211,304 — he OS == 958,363 916,453 10,584,191 9,958,653 
4,332 4,045 48,229 49,077 eens RR essrene 161,602 162,917 2,350,791 2.019.632 
18,715 21,474 288,404 271,161 * Reernamrscssrersete EW 1,175,861 1,138,148 13,634,862 12,614,003 
1,154 2,656 36,506 29,004 ee oes ee (912 141.934 1,258.6. 1.277.988 
2,290 2,330 37,539 26,523 ee ee gee 149,402 190,868 1,633,177 1.499049 
232 224 2,685 eee BR peccrenns 21,008 30,231 249,781 235.764 
6,039 6,177 84,970 67,563 aes Ge teetete 334,425 47,847 3,706,185 3,042,877 
10,833 13.183 _ 179,018 — 141,404 pager nea a ereseae 634,938 775,346 7.299.958 —6.489,849 
, 290 "100.385 29, [a accsce EE couses 540,922 2,801 6,334,903 6,124,154 
5.706 788 18, 270 9,172 eS oS iterate ae 127,633 72,916 612,704 502,037 
SS eee lll ee Eee ee nee ee ? 2 , 7 
08 808 90888 | SV | Tse? Woes HoT Tres 
ae "36 —| oo ee en ne GS 2 it 
eceececee , Ve 




















































































































































































































. MAR., 1918.] RAILWAY EARNINGS 17 
Escanaba & Lake Superior ; eect & Indianapolis Fernwood & Gulf 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS, 1037. 1916. 1037. 1036. ie 7. rae ide = ib a a oe tk 1916. 
Freight ae 14,281 24,237 307 ,589 2. 865 27,041 33,879 a es 9,950 9,336 132,342 140,708 
Passenger revenue... ,537 1,586 17,954 15,727 12,866 13,053 OS are 1.769 1,503 16,220 14, ‘478 
Tot.,i a 16,306 26,526 333,379 275,015 47 A425 52,934 > A. Swe 13,156 13,151 179,003 169,858 
enses Maint. way 1,498 5,757 ,193 72.091 7,492 56 empieniie. 2/860 3,189 37,093 44,872 
aint. of equipm‘t 5,371 1,311 46,045 39,775 14.815 yt 113.658 a oe 1,820 961 25.246 19.331 
> Gneee..,!| «eens. -enpee  aabhhee ..  sehees , ’ nn <> whensatn ; : 
Seemeapertinn exp. 7,824 9,517 141,166 86,952 32,635 37,189 S| 4,856 4,278 53,777 48,005 
Total, incl. other. 14,706 17,406 _ 289.287 __207,619|__ 60,094 61,393 _ 720.404 10,685 10,866 127,248 124,748 
Net from railroad --.. 1,599 9,120 44,091 67,395} —12,668 —8,458 Cr57,708 = ------ 47 2,284. 51,754 45,109 
Taxes accrued_------ 2,034 Cr600 70,726 =. 23.088) ------ 1000 MITE. a=na-- 1,312 1,206 6, 294 5.373 
ee a ee ae 
Net after taxes_..- —434 9.720 __ 23,365 44,307|_ —12,608 —l1,458 —72,691.  ..-.-- 1,158 1,078 a. 70 *_ 39,084 
Net after rents_-_---- —d31 ,038 20,470 49,934 —2,15 —24,190 —1 ae nchenn 881 1 096 —35 871 
Aver. miles of r’d oper. 142 141 137 142 32 
Florida Bast Coast Fonda Johnstown & Gloversville Fort Smith & Western 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue-_-_--_-- 342,721 554,966 ; »292 B08 5,544,413 22,432 20,235 ae'ee 1 289,486 97,399 68,435 803,018 638,948 
Passenger revenue--. 209 ,454 196,095 _2,588,0' 2,163,002 61,565 53,678 718,880 666 844 34,586 27,753 278,846 | 236,988 
Tot., incl. other rev. 656 ,533 851,346 8,140, 137 8,713,078 90,039 77,088 1 064, 318 999,966 is}. 728 101,157 1,179,849 927,144 
Ex want» Maint. way 61,055 43 809 ,942 36,6 9,357 7,326 99:728 87,124 277 15,367 202,248 161,322 
aint. of equipm’t_ 87,538 99,226 1,030, 3st 944,814 6,594 5,678 80,976 18 33° ‘916 19,744 271,192 191,982 
Traffic expenses_-_- 14,923 16,959 107,134 115,240 584 546 8,720 19 2,876 3,045 36,467 33,763 
Transportation exp. 232,487 216,931 2 482. 407 2,243,054 27,429 25,715 336,574 291,764 49 pth: 29,971 369,335 304,492 
Total, incl. other. 415,390 403,250 4,501,195 4,281,834 51,267 44,028 —_ 802,217 221,005 95,519 71,754 941,700 734,190 
Net from railroad_.-_-. 241,142 448, TOR 3 638.97 1 4,431,244 442 ,05 462,100 478,961 46,209 29,403 238,148 192, 
‘Taxes accrued___--.-- view 40, 198 570,631 73, ,205 3,093 46,905 43,842 5,430 3,800 48,180 50, ot 
Uncollectible rwy. rev. ie | See eee ae ee ee | ee 27 49 
Net after — 176, wai —_ 407,957 ai 3,067,737 4,056,827 33,567 29,965 415,194 435,119 40,763 25,603 189,940 142,75 3 
Net after rents_.._--. 170,596 — 84,271 271 2,933,197 3,920,985 ,032 29,03: 373,030 383,910 41,064 19,259 242,016 101,865 
Aver. miles ofr’ rdope. 765 765 31 31 (See also on page 30) 253 253 
Fort Worth Belt Frankfort & Cincinnati Fremont & Gulf 
—Month of December— —Jan. 1 to Dec. 31—\|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
ae ss alee celia glee a 5,215 6,508 73,016 86,547 18,727 17,782 288,982 262,081 
ee Ss) o* teem | serene Stes 1810-1607 __'17102 ‘16,719 531 "&: 100 749°680 
Tot., incl. other rev. 22,321 20,490 293 ,024 219,015 7,355 8,563 94,775 107 ,976 21,622 * 551 nts 187 291,803 
Ex enseo—Maint.way 0 2,089 31,831 0,115 2,471 2,433 27 ,222 28,799 2,822 056 42,164 50,889 
aint. of equipm’t. 10,288 2,693 31,557 19,395 247 3,677 4,887 7,377 ,10 3’ ‘085 62, ‘098 58,369 
A, SO 2 ee ee kt 230 145 2,638 2,76 308 "489 400 5,329 
Transportation exp. 15,927 8,987 141,449 101.061 3,326 3,076 41,001 38 ,006 8,920 4,661 85, ‘691 59,242 
Total, incl. other. 35,749 18,078 237 ,883 172.687 6,794 9,823 81,211 82,581 18,580 14,319 210,677 184,227 
Net from railroad_...| —13,428 2,411 55,140 46,327 561 —1,260 13,563 25,395 3,041 6,232 103,509 107,575 
Taxes accrued__..--- 61 1,292 4,964 5,441 34 251 ° ,06 1,049 1,200 12,117 9,200 
Uncollectible rwy. rev. | cubianinin i ena a eee) ee ee ee ee ee |) ee 
Net after taxes....; —14,043 1,119 50,176 40,886 213 —1,511 9,448 21,334 1,992 5,032 90,94 9. 98,375 
Net after rents__... —14,043 1,119 50,176 40,886 —285 —1,949 2,624 15,586 2,406 5,698 386,785 91, 
Aver. miles of r’d oper. 3 40 4 72 
Gainesville Midland Galveston Houston & Henderson Galveston Wharf 
—Monih of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. ae i 1 s es 5036. ah a a ve — a a 7. “2 a —_ 
Freight revenue____-- 13,868 12,444 140,686 154,584 20,382 24,519 275,998 DeLee 0 wcanwe  “Sedeue  . cageeg ae 
Passenger revenue--. | 4,629 4,982 42,560 43,770 3,078 3,141 50,058 BEBtnl - acesow sensed. nigel ee 
Tot., incl. other rev. | 19,141 18,956 191,990 307 »297 32,835 34,139 434,740 350,715 94,521 152,106 1,094,559 1,399,829 
Expenses— Maint. way 3,387 2,738 33.656 31,579 11,015 1,830 51,641 42,32 1,294 3,417 13,223 19,183 
Ma int. of equipm’t_ 2,833 3,479 26, 198 22'420 96: 2,09 34,987 33,289 950 hy & 3 13,503 25,777 
Traffic expenses___ 9 40 .5D 6.037 1,24 1,407 16,347 16,950 397 452 3,722 4.485 
Transportation exp. 8,176 7,354 82 434 79,733 19,094 17,511 209,086 185,939 20,491 41,801 306,645 374:413 
Total, incl. other. | 16,077 14,794 158,931 150,754 35,994 24 :048 329 ,040 295,660 38,284 72,393 600 ,846 689,481 
Net from railroad... | 3,063 4,161 33,059 56,543 —3,158 10,090 105,699 55,054 56,237 79,713 493,713 710,34 
Taxes accrued__..... 1 Lead 1,319 7 ,396 4,427 2,536 34,027 31,236 13,200 10,241 158,400 136,850 
Uncollectible rwy. rev. | Ee ge a ee eae =e I a a ee a a 41 
Net after taxes.... | 1.7 07 2,842 25,657 50,146 —8,105 7,053 71,134 23,818 43 ,037 69,471 335,313 573,455 
Net after rents... | —188 691 6,440 31,768 —993 15,623 164,548 121,011 43,037 69,471 335,313 573,405 
Aver. miles of r’d oper. 74 74 50 50 1 
Genesee & Wyoming Georgia & Florida Georgia Coast & Piedmont 
|—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a —_ a os i a 1917. i 1917. or oo. a 
Freight revenue_-_..-. | 20,079 20,612 323,113 363.508 61,486 57,311 559,468 519,871 ae +.) aint 101 BO |.) Gavnwe 
Passenger revenue... | 169 140 1,345 ,173 22,848 21,306 189,006 177 ,378 [a ae . 7; Bee 
Tot., incl. other rev. | 20,355 21,002 325,913 286, a0 89,726 84,458 792,177 733 ,657 =o Sierras COE eee eee 
Expenses— Maint. -way | 4,071 1,223 29,394 17.323 16,567 18,111 181] "526 170,332 ee yo ee ae ogee 
int. of equipm’t. 4,044 1,854 33,972 23,816 9,577 10,198 103,166 118,846 ee re oecuee . ~Wisowen 
Traffic expenses-._ | 284 438 3,563 3,047 3,472 2,951 35,684 78,994 eee See, |. Geman 
Transportation exp- | 6,919 4,852 69 469 47 ,392 38,288 26,764 344 ,034 270,171 | Rg renters Ger. Boece 
Total, incl. other. | 16.392 9,743 152.066 106,352 75,125 62,670 717,363 639,313 ss aeareeseneage i Ri. gece eae 
Net from railroad---- | 3,962 11,259 173,346 180,576 4,600 21,787 74,813 94 34: at  csaaahe it ae | skwane 
Taxes accruea....... 670 491 8,486 6,369 3,428 3,250 35,928 36,159 ae > remenew 3,300 .” <deewe 
eS ge Ge eee enn Nias! Agee eos 58 67 Pee 8 cle eS PUNE 
Net after taxes... | 3,292 10,767 165,360 174,207 11,171 18,479 38,214 57 433 = 2  \icereeeaps —15,218 Sr ie 
Net after rents___-.-- | —1,724 5,206 384,187 112,679 ° 16, +t 44,235 47,978 —3,408 —Q510l | uceee 
Aver. miles of r’d oper. 1 17 348 348 SE eege See tees 
Georgia Florida & Alabama Georgia Northern Georgia Southwestern & Gulf 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. os if os a i 50)6. = 1916. as es - & a a ney. 
Freight revenue__._.. 50,990 40,069 430,451 389,033 13 ,664 12,124 181,029 167 ,453 7,164 6,935 75,478 77,417 
Passenger revenue... 15,767 13,727 120,965 120,014 7,042 7,464 55,893 53 ,502 ,281 3,476 31, = ,612 
Tot., incl. other rev. 70,772 57,699 598,929 551,809 22,803 21,185 254,465 235,216 12,264 11,437 115,95 115,241 
Expenses— Maint. .wa 10,689 ,798 99,299 103.806 ,005 2,784 39.17 73 28,484 931 1,336 12'168 19,140 
Aaint. of equipm't| 14,590 8,268 115,893 82,748 2,279 1,770 22,866 21,309 1,003 1,075 16,359 11,037 
Traffic expenses _-- | 316 85 19,596 21,300 2,043 1,165 13,176 12,495 567 388 5,425 4,990 
Transportation exp- | 25,869 18,088 __ 243,570 194,568 7,288 4,433 0,191 52.275 4,708 3,149 41,397 38,059 
Total, incl. other. 56,136 38,984 514,979 438 ,263 16,892 12,820 163,804 145,219 8,157 6,879 84,124 83 ,812 
Net from railroad_-... 14,636 18,714 83,949 113,546 910 8,365 90,661 89,997 4,107 4,557 31,331 31,42 
Taxes accrued.-_.....| 1734 9,402 33,326 33,407 1,408 646 10,944 9,925 664 31 5,349 4,845 
Uncollectible rwy. rev. | a 388 (| aes 382 248 756 arn as 173 
Net after taxes..-..| 9,868 9,312  _ 50,234 79,616 4,502 7,336 79,468 79,315 3,364 4,241 26,309 2 6. 57 3 
Net after rents.----- 50,018 6,920 29,859 67,424 3 1310 6,254 70,017 68,480 2,260 3,765 18, 766 20 095 
Aver. miles of r’d oper. 19. 192 67 67 36 36 
Gilmore & Pittsburgh, Ltd. Great North|ern System 
—Month of November— —Jan. 1 to Nov. 30— Great Northern ers’ Grain & Shipping Co 
EARNINGS. 1917. 1916. 1917. 1916. —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
$ 3 1917. 1916. 1917. 1916. 1937. 1018. 1917. 191 8. 
Freight revenue_-_-.... 16,875 15,636 142,685 126,236) 4, B34 ,522 4,959,386 64,300,666 61,053,293 5,145 51,1 58,426 
Passenger revenue... 2,396 2,199 29 686 »O7 1,297,788 1/323:893 15,836,341 14,361, ‘519 2'020 2'009 19,912 22,132 
Tot., incl. other rev. 19,713 18,288 177 ,628 155,867] 6,884,842 7,000,291 88,534,163 83,152,016 7,992 8,172 83,027 93,719 
nses—M aint. way ,408 524 33 ,628 501 466,020 533,846 11,555,903 10, ‘951, 055 Cr1,297 Crags 18,087 33,030 
aint. of equipm’t. 3,272 2,981 35,006 32,822 906 ,004 792, he 83 ‘86, PU 19. 120,842 231 4,926 512 
Traffic expenses--- 73 70 782 951 149,649 5,8 1,336.8 1,195 ‘641 240 36 764 501 
Transportation exp. 4,848 3,615 45,308 38,273} 3,218,055 2,299, 143 32, "243, wth 24, "325, 652 3,323 1,714 33,380 28,586 
Total, incl. other. 10,427 7,808 126,130 111,805} 4,937,903 3,891,762 59,243,785 48,515,290 3,975 1,852 62,681 74,863 
et from railroad--.-- . ° ‘ ‘ 946, ,108,52 .290,377 34,636,725 01 ’ ; 18, 
es accrued....-..- 1,860 2,066 20,460 20,236 780,629 541,993 6,297,188 5,463,996 16,961 1,118 31,252 14,992 
Uncollectible oe a Re eR, a RE 15 266 5,643 Ld ea 
Net after taxes..-- 7.426 SAS aT Hi | Tres Tor Tse 209 TVG 54s BOTs. 3 | ~—12,94 5.202  —10,006 3,803 
Net after rents_.---- , . 318 44,785) 1,261,558 "2,579.58 5 23,581,038 29,321,030|  —12,9: 5,240 —13,123 4,078 
Aver. mile® of r'd oper. 119 119 8,255 8,197 66 


























































































































































































































4 et 3 
18 RAILWAY EARNINGS [Vor 106. 
'—Green Bay & Wenern: Stina 
Green Bay & Western Ahnapee & Western Kewaunee Green Bay & Western 
EARNINGS —Month of December— —Jan. 1 to Dec. 31—,—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31— 
6 1917. 16. 1917. 191¢: | 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916 
Freight revenue 56,710 47 ,O84 575,807 589,515 9,137 ,681 58,832 52-915 13, 9,15. 142,040 156,171 
Passenger revenue... 16,433 16,116 183 ,034 183,239 | 3 ‘415 3,082 45,258 41,043 PY P 49,829 50, 
Suk. teal, other rev. 30,136 70,335 838,535 850,071 15,164 9,202 120,424 199 19,595 14,932 210.464 227.161 
Maint.way 8,279 10,946 117,553 156,568 | 1,363 852 15,159 12,926 108 1,223 19,947 
Expenses of exuinm't 14,278 13,906 160,307 134,129 875 584 9,639 ,635 3,085 2,918 40; 168 30,963 
Scats eenunces...- 936 657 9803 8,365 | 219 176 2174 3137 410 389 3'322 065 
Transportation exp-| 29,333 22,582 321,942 252,328 | 4,216 3,060 41,508 33,012 7,720 5,402 80,070 61,651 
Total, incl. other- | 56,100 49,980 635,902 tA, 972) 7,200 5 054 gah 73,796 61,218 12,646 11,208 154,358 125,471 
Net from railroad 24,036 20,354 202,632 275,098 | 7,964 a 1 47 46,447 46,981 6, 3,72 5,1 101, 
Taxes crud... 3,922 6,208 52,542 51,510) 608 550 7,114 6,074 1,154 17,798 14,621 
Uncollectible rwy. rev. ee 13 3 rrr SS —E—EE—E EEE a! 4 ] 
Net after taxes 20,113 14,146 150,076 223,584 7,300 3. 507 39 333 40,906 5,605 2,567 38,304 men57 007 
Wak itt dette... 21,192 15,135 196,545 244,425 7,242 3.861 41,429 ~~ ~40.459 | "10-530 . 5.97 78.455. 112.550 
Aver. miles of r’d oper. 253 252 | 3 37 36 
Grafton & Upton | Great ‘Western Gulf & Sabine River 
—Month of December— —Jan. 1 to Dec. 31—'|—Month of December— “Far 1 to Dec. 31—| —Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue 4 ott 5,388 68,838 77,263 58,839 46,123 256,755 249,690 16,577 13,508 158,284 136,956 
Passenger revenue---| 3,45 3,886 43,619 44,139 307 527 3,587 ee 26 53 61 
ae tel ailleeee gee 9, 320 9,850 128,052 131,712| 63,840 51,651 289,945 278,141 16,940 14,356 163,074 ‘142,179 
PI Sma jo nr fac 1:780 2:019 (17,764  27:533| Cr5,768 2, 42'617 48,584 2089  Cr1,794 36,609 30,844 
Maint. of equipm't 1,005 1,926 11,347 9.770 | 071 2,418 , 25,767 ,364 5 40,626 31.633 
Traffic expenses ae 105 689 1,473 689 | 221 65 896 96 55 6 1,545 192 
Sreneportadon exp. 4,858 4,012 __ 51,561 51,242 10,944 8,611 74,510 _ 58,191 3,627 2,861 37,311 __—3.4,362 
Total, inci. other. 8.211 8.831 87.655 ___ 96.075 11,513 16,009 193,274 —__ 164,611 8,495 3.863 112,076 
Net from railroad 1,108 1,015 40,397 35,637 12 35,641 , 113,53 383,444 10,492 33,476 ,102 
Taxes ae 138 71 48 1,215 1,395 1,457 16,248 16,776 1,523 1,447 3,137 2. 
AROS TOT | cnt cement, miei ==~~---| =~ ~~~ ~~ ~~ --~ We ee | Poe 
ah ahi hie 970 947 38.911 __34,421|_ 50,981 34,188 80,423 ‘96,753 6,801 9.045 30,278 ___27,134 
Met after rents.....- 6 —294 25,110 20,501 49,392 32,052 74,947 90,135 1.088 ae 190 “40,560 40,360 37,176 
Aver. miles of r’d oper, 18 18 86 
Gulf & Ship Island Gulf Florida & Alabama Quit Mobile & Northern 
| —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—!—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. — we oe so inks 1916. 7 < —* — _ wi 
dedi secatune | 183,493 117.075 1.716.043 1.517.069 10,620 8.054 163.334 106.981) 127.260 112.435 1,862,429 1,632,692 
Saasieeer revenus...|___°9-.049 __ 36.174 462 353,830 3,276 2:298 23,167 __—-22.557| _—_- 40,605 5.245 338,234 "315,583 
Tot., incl. other rev.|___ 202.584 165,605 2,328, Tal 1,986,157 16,909 11,978 ~ 213,421 ~ 177,184|~ 180,207 160. 062 2,322,649 "2,051,088 
Expenses—Maint.way| 39-319 16,200 338,290 175,819 6,907 3,626 73,367 43/120 29,930 38,982 "311,491 33,316 
aint. of equipm’t. 45,556 21,928 338.416 316,903 4,724 621242 48,156 86,244 37.627 22,269 399,371 320,095 
Traffic expenses_-. 3,620 3,53 40,82 42,573 i 913 787 7,682 9,829 6,08 ' ‘481 51,815 51,187 
Pransportation exp. 91.760 _-49.694 _ 730,152 __ 601,211 13,021 10,406 __140.980 91,224 63,664 109,551 __717.339 99.699 
Total, incl. other.| 187,287 _ 103,280 1,552,310 _1,241,708|_ 28.037 __78.301 _ 302.067 __246.756| 150,029 181,928 1,589,401 1,486,395 
i Rien celine, __ 15,207 62.325 776.431  744,449| —11,128 — 06,322 —88,046 ~—69,572| 30.177 21.866 733.248 ~ 564,693 
a cae 1,774 18,265 148,746 101,599 1,400 430 16,000 13/830 30,077 11,147 141,138 —- 86,763 
Uncollectible rwy. rev. 52 ae a ee eee ‘ 238 8 718 
ik ahi tie 13,470 44,053 627,307 __642,216|__—12,528 _—66,752 —104,646 | —83,402 99 ~ —33,252 592,101 477,211 
aan sie. ~~ 9,803 64,338 606,286  672,266| —13,503 66,102 127,717  —83,4 13,538 —14,316 756,642 599,946 
Aver. miles of r’d oper. 307 307 143 402 402 
Gulf Texas & Western Hannibal Connecting 
—Month of December— —Jan. 1 to Dec. 31— —Month of A t—— —Jan. 1 to Aug. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
13,656 12,792 118,915 143,273 “es i ~seecane aaunee diesen. atalino > weak. lama 13,299 
Pee Mersin) oe ies ee S| eas Sees Sees See | ee 
Rapeniee blaine way 5.765 4326 57914 71:755| 222 Cie: eee 1:417 "583 ; 5.124 
tito. int. of equipm't. 3:779 2:08 29°42 ne dele  nmeebe ~ eee < mah os 497 752 6.522 17,231 
Traffic expenses... 387 5 5.72 an; gies  <aumie. --aeaiie: »-aoueee 1 83 7 690 
Transportation exp. 7,276 5,739 70,699 _—*72.7 0 MOE la aR 2,726 1,732 18,148 24,262 
Total, incl. other. 18,452 14,193 190,088 213,15 sn a | ee . 4,891 3,304 32,541 48,658 
Net from railroad... 7 2,465 yd — 4,2% ween ener een eee eH e--- 1,051 ’ I, 166 
twa. 2,003 ‘433*«13" ‘303 11,282) 222222 2iioee ath. sidan 86 68 611 
Uncollectible rwy. rev.| —_____* __--=---~ i ee a ee a ee 
Net after taxes....|__—2.400 2,032 _ —32,. al i ona mes: «8 pee «6 
Net after rents___.-.. —<d,1 — 698 —48,21 2 eeeere 8 ecweeece 838 wesere — coe voe —218 B37 —390 mm —6,993 
Aver. miles of r’d oper. 129 , Se eas gee“ 3 6 
Hoboken Manufacturers Hocking Valley Hoosac Tunnel & Wil n 
—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. f to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a i — ~- a 1917. a 7 - saps. 1 2" ° 1917. a 
ie 7! ae i Amenato @¢eteee. _-seneee 611,645 528,912 8,974,872 6,681,262 6,564 8,041 96 ,063 93 £26 
I , ) wces § enewee — mmewee | mannan 87,116 83,762 "961.7 700 917, ‘934 1,970 2,177 21,803 23 ,06 
Tot., incl. other rev. 13,193 16,903 189,191 + 355 747 ,605 662,890 10,696,434 8,200,419 9,755 11,229 129,814 1 oe 
E nses—Maint.way 2,559 +396 23,04 6,322 89 '379 70,694 5.590 787.949 2,461 1,292 23,314 2°632 
aint. of equipm’t. 1,272 1,673 10,960 it "380 216, '310 160,912 2,365,944 2,156,129 871 1,115 9,151 73 ‘003 
Traffic expenses--_-. 46 932 3,812 10,512 15,723 8,592 0,674 | se : Za ee 
Transportation exp. 7,239 12,066 114,780 126,008 356,185 220,961 3,716,383 2,364,019 9,929 5,723 46,293 49 552 
Total, incl. other. 11,796 19,256 170,428 179,607 705,381 476,820 7,409,122 5,597,889 14,559 9,649 89 ,537 97 ,359 
Hot f from railroad___. 1,39 —2,352 18,76: —252 42,22 186,065 3.287.311 2,602, 530 —4,80 1, 579 40,276 2,719 
accrued....... 1,500 1,500 16,224 14,375 33,747 92,418 832,747 0,470 619 *231 3,180 2,772 
Uaeotecubie RE I ee ee ee ee ee Lees Se ee 6, a oe 
Net after taxes... —102 —3,852 2,537  —14,122 8,476 93,651 2447 544 447 B44 2,011,438 —5,422 1,348 37 ,096 29, 947 
Se aamesa | ahnem | wateeloe ,007 152,678 3 “3,060,174 174 3,052,123 —5,4 ae 37.006 29, 947 
Aver. miles of r'd oper. 1 1 349 "349 (See also on page 30.) 24 
Houston & Brazos Valley Huntingdon & Bd Top Mt RR & C Illinois Northern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jna. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30— 
EARNINGS. a a a7. 1916. 1917. 1916. 1917. 1916. 1917. - a . 
Freight revenue___-.. 25,042 21,488 402,885 232,162 53,730 53,492 705,416 Oren) Chas o Meece ° Seabed eee 
Passenger revenue... 4,231 3,148 46,164 23 ,932 7,968 6,70: 76,8: I eee oR ee. eee 
Tot., incl. other rev. 29,889 25,003 461,039 266,116 64,706 62,036 837 227 725,027 35,941 39,439 431,810 424,967 
Expenses— Maint. way 6,874 1,204 49 46,82 6,181 6.177 105,188 95,469 4,114 2,628 35,702 27 ,607 
aint. of equipm’t. 4.755 4,167 47 ,383 30,159 18,096 6,178 240,583 80,54 4,595 2,662 44,948 33,593 
Traffic expenses_-_. 407 614 4,71 2791 333 276 6,711 6,07 353 312 3,896 3,647 
Transportation exp. 10,305 5,764 100,917 73,384 24,611 14,474 243,461 163,281 24,437 18,273 251,393 183 ,603 
Total, incl. other. 24,192 12,887 223,790 166,198 57,981 31,888 646,211 407 ,896 34,435 24,768 345,659 256,419 
Net from railroad_--_- 5, 697 12, 116 237 ,248 99,918 6,725 30,148 191,015 317,130 aa 14, 151 163, 
Taxes accrued__.-._- 4,365 21:924 4,54 5,846 2,000 29,846 24,000 1,526 9,246 8,860 
en nee A, EES ES Ra ae Rn SS nn Rens ees Fe 
Net after taxes__.. 1,331 11,587 214,487 95.370 S78 28,148 161,169 293,130 664 13.144 76.904 159.087 
Net after rents_____- —1,465 9,832 189,172 75,047 3.376 33, 956 374,288 439.300 1 r 18,328 79,040 
Aver. miles of r’d oper. 70 49 6 
Illinois c ‘Hllinois Cent ral System SREMEET EY ya Illinois Southern 
s Centr cago Mem u —Monti D ber— —Jan. ce. 31— 
EARNINGS, aoe of o—— a 1 to Doe. 31— —— of Decemb ~ grantee By 1 to Dec. 31— 1917. sd “Tout “f 1917. ” att te 
1916. 1917. 1916. = 
Freight revenue___-_-. 5,021,210 4,714,395 63,126,728 53,325, 517 9,557 9,769 108,351 128, 470) 18,487 33,523 561,874 490,454 
Passenger revenue_..| 1,813,763 1,427,299 17,099,134 14,435,403 7,721 7,740 68,847 60, 796 | ,241 .500 71,051 67 ,485 
Tot., incl, other rev 7,398, 783 6,703,348 87,144, te] 73,740,266 17,849 13. 150 186,089 196, pred 25,60 1,5 : 
Ex » '614;431 779/316 11;289'315 _9:921,656 400 2°211 40,617 47.59 1o°797 . "308 tise 107908 
aie. of equipm "t.1G1, r+ Se 348 1,318,051 18,214,178 16,980,995 3,956 3,930 971 29, 403 11,492 8,659 115,171 106,764 
Traffic expenses--. 137 ,623 132,268 1,332,010 1,303,244 69 125 344 322 1,796 1,762 21,938 ,836 
Transportation exp. 2,904;724 2,089,279 29,076,857 22, ‘553, ‘003 7,895 5,181 72,058 55, 882 23,877 17,977 297 ,028 249,992 
Total, incl. other. | 52,397,388 4,488,946 62,339,834 52,843,149 12,526 11,486 154,290 134,414 52,111 39,388 582,719 521,375 
ral gna *+932'835 “2.214 103 PESO GBT 4,116, ‘008 800 ‘000 98°40 12178} -3'698 2 4.350 182.468 
Uncollectible rwy. rev. "805 1/247 12'370 21:812 Siem 8.408 H.E06) _— Bene sce ree a 
Net after taxes._.. | “1,007,053 “TSIL010 18.006 216 10.750,039 6.121 5.603 23,380 _50,036| 90.532 —120 45,034 134,144 
Net after rents__..-- 7,602,811 “E835, 58 79.809,300 16,760,803 | 70081 8088 832d 50.263 | 50 “Tis 50a 
Aver. miles of r'd oper. 4,765 51 ; ” ht | 738 ” ” 














Mak., 1918.] 


RAILWAY EARNINGS 


19 








EARNINGS, 


Zrstems revenue...... 
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EARNINGS. 
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Tot., incl. other rev. 
Expenses—Maint.way 
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Transportation exp_ 
Total, incl. other_ 
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EARNINGS. 
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Tot., incl. other rev. 
Expenses— Maint. way 
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Tot., incl. other rev. 
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pee of inols Terminal - pomg ntermountain igor International & Great Northern 
me ecember— —Jan. 1 to Dec. 31—)|—Mon ecember— —Jan. 1 to Dec. 31— onth of December— —J to Dec. 31— 
1917. 1916. 1917 : 116: 1917. , 1916. 1917. 1916 x 1917. : 1916. 1917. 3 
41,559 39,583 538,725 483, 161 12,370 11,023 152,633 119,825) 798,941 721,943 8,582,334 7,673.7 
be sand 50 » 50 1,708 1,559 14,354 15,076| 377.821 249,803 3,158,011 2.287,97 
43,812 41,994 571,230 483,195 14,089 12,753 167,585 _135,682| 1,260,865 1,054,011 12,588,224 10,766,044 
Cr41,513 8, 34,972 95.257 5,023 3,880 56,403 : "132,979 148,842 1,438,225 1, Hi ,591 
ee es i ee ee mec 
21,123 8.033 134,939 88,771 3,429 3,436 37,511 30,195 54,553 415,557 4,596,543 4,031; 346 
— 20,687 24,927 267,056 277,254 11,756 11,151 128,501 _128,763| 833, 1 771,128 8,649,994 7,786,049 
500 17,006 304,174 205,940 1333 1,602 "39,08 91 427, 82.883 "3.938.230 "2,080,895 
955 547 16, 397 6,860 370 Cr27 4,055 3,03 23, 396 35,000 358,232 419, : 
Pe EP ear eS | OM SOUR | Peer SL Oe oe Mec eC 2,630 572 
63,544. 16,518 287,737 199,079 1,963 1,630 35,028 3,888 | 403.454 ~~ D47,881 “3.577.367 3,609,490 
70,045 45 17.392 392 276,405 199,835| 2,3 34 es 2.275 38,349 5.461 | 360,777 186.308 ~3,250.513 2.065.580 
Rialiaieate RR Co Ironton Jonesboro Lake City & Eastern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— a of — —Jan. 1 to Oct. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
34,964 25,593 452,361 338,183 17,823 21,451 297,827 287,899 24,848 33,088 237,577 26, 
1,601 2,050 19,512 21.589 | Reeser 3,365 ,288 8,271 10,405 70,049 mie 340 
38,319 28,845 485,761 375,939 20,814 22,629 326,554 311,796 34,548 ‘ 
2;032 1,594 38,261 427 2,151 Cr443 8 19,575 7,203 43°370 5e7. 680 300° 9308 
8,047 6,509 92,681 84/348 2,343 2,178 24,412 497 3,211 2,010 41,747 38° ;008 
31 291 2°849 1,968 324 230 2,7 2,296 299 348 2: 
17,741 11,602 174,300 132.545 9,220 5,257 93,387 69,570 11,706 6,334 133.015 ‘111,610 
32,586 22,525 — 340,712 _ 287,722 17,639 8,678 159,236 125,294 24,091 13,609 263,543 216,845 
5,733 6,320 145,049 216 3.175 8 13.950 167.318 ~~ 186.501 | 10.456 32,0 62,5 14: 
3,034 2,2 23,034 16 1853 —65 23,595 14,763 1,525 1,500 13,208 14,359 
OLE MET MNES «SIMS SED er cle eae nap SN Ud PBR 8 Ne So 6 
2,698 4.067 121,992 Ti 2.708 14,015 143,722 171,738 8,930 30,598 49,291 73,086 
1,529 1,424 6,07  +21,032 . perro "tae Sakae B, 23,15 —5,047 46,843 
47 47 See aéeseu 96 96 . ™ 
Kalamazoo Lake Shore & Chicago Kanawha & West Virginia Kanawha Glen Jean & Eastern 
—Month of December— —Jan. 1 to Dec. 31—)|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
maa be began June 1. 1916. 3 $ 3 $ $ $ $ 
15,252 2,711 73,392 ,553 5,285 7,518 95,141 131,079 7,335 7,236 1,120,564 103,550 
5,454 4,634 55,368 56.315 4,140 3,460 41.326 37.036 1,912 1,649 18,726 15,228 
21,436 8,220 141,806 ~ 132,932 9,852 11,215 140,182 ~ 154,585 9,380 8,957 140,254 °° 119,673 
1,260 1,314 20,090 19,982 6,400 2.2 83 56,316 30.944 2,684 1,741 27,429 21:330 
3,349 914 15.619 12/399 Cr338 1,948 29, 400 481 966 9 19, 59 0 15,503 
310 346 4,265 3,517 10 32 49 972 Ee: ee... wane 
5,977 6,198 67,732 60.586 3,610 2,614 38, 230 32,960 2,828 2,475 32,856 25,453 
11,546 9,168 — 113,195 ~ 100,646 9,746 6,945 124,328 ~ 119,629 7,656 6,103 90,326 67,522 
89 —947 25,611 32,286 105 4,270 15,803 34,955|~«&1,723 2,853 49,928 2, 
575 440 6,900 7,948 771 200 9,121 7,911 3,960 470 13,339 6,230 
“0.318 1,387 21.712 24,337 | —000 4,070 6.726 ~~ 27.044| 2.036 2-580 36,588 46,001 
6,593 —5.835 ~~ 11,640 —8,923 3,340 7.363 ~~ 69,016 65,321; —I 075 2,379 34,036 46-100 
‘ 

Kansas City Clinton & Springfield Kansas City Mexico & Orient RR 
—Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 

13,034 ee ee - NS = lee Os eee “See alia 96,218 80,231 1,003,351 1,049,614 
11,055 SR Fs IR ee eee cose otengggyy pcos 13,978 13,324 151,105 150,437 
27,001 29,636 355. a: ns (Eide |. iene: : Caeiekn >. ibleaee 115,792 98,978 1,217,344 1,236,642 
5.977 1539 | ie ower gre tcereg EL aoe x acai rea i her coe 14,235 15,591 87,105 "254,162 
‘026 27925 30° 506 NS :. <aeaieee  eatine * glee) eee 30,209 23,139 320,046 274,584 
35 560 4,963 US Saaiiliis 5 °F sekegiaien © <~ Seieligaiials + Vialeliene 5,098 5,412 62,853 62,003 
14,632 i MM 5 SA a a a ee 52,910 41,748 560,343 466,685 
25,750 28,269 314,063 IS ial a aac a el le 108,582 92,116 1,202,292 1,126,347 
1,251 1,367 40,925 Saal | meawie “Metde -°  gotues eanemien 7,209 6,361 15,051 110,: 
1,798 1,504. 25,548 Nc ambatek) dibaens > “edeete -. melee 7,007 5,218 75,363 71,299 
—=Fai6 eh Orr ee ee, eee eee 202 1,643 ~—60.563 38,027 
—2,170 2,439 —9,508 ae seas Genes” Tae ames 2.590 2,873 31,946 36.649 
154 Becker. eee Cee Oe a ans, ee 272 272 
Kans. City Mex. & Or. Ry. of Texas Kansas City So|uthern System 
—Month of December— —Jan. 1 to Dec. 31— Kansas City Southern Texarkana & Fort Smith 
1917. 1916. 1917. 1916. |—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
$ $ $ < 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
93,260 95,641 1,052,530 1,058,635| 768,381 679,574 9. 544,757 7,861,624 85,362 68,073 885,982 733,155 
16,303 22'177. 191.199  °220:863| 207,854 149.767 1.843.370 1,519,825 ,924 971 152,318 122.407 
115,336 123,164 1,308,778 1,354,681| 1,072,301 913,539 rz 10, 965 10,339,957| 114,932 a 338 1,136,522 949,366 
13,037 19,58 221,701 ‘258,983 530 104,211 1,173,189 1,076,046 4,348 12,441 94,196 96,593 
26,138 22,609 291,429 267,754, 091 130, "B18 1 '839,807 1,388,490 5,121 4 (412 58,732 86,626 
4,034 3,773 47,463 45.116 22,562 26,22 "305,45 303,535 1,875 2:510 32,79 33.40 
55,333 61/758 669.843  624:931| 403,241 290.730 3,932.382 3,152.401 27,946 18,597 6,390 266,625 
103,397 112,950 1,287,689 1,253,672|__721,342 581,775 7,634,680 6,264,015 3, 194 39,712 570, os 518,685 
11,93 10,214 21,089 101,008 50,95 r. 4,776,284 4,075,942 37 50.635 625 505,66 430,681 
4,83 1,763 64,433 57,687 85,659 41.992 ‘742,911 ‘519.853 33° 1395 454 103, 746 60,722 
eR 2 let 219 29 517 6 4.41 3.525 54 10 713 857 
7,107 8.450 _ —43,564 43,291|_ 264,782 289,070 4,028,950 _3,002,003|_ 49,287 44,160 __461,206 ___-_-_-- 
9,689 11,901 8,407 56,252| 253, ~~ 284,508 3,950,507 3,003, 42,927 39,570 390,500 317,208 
467 46 755 755 81 1 
Kansas City Terminal Kentucky & Tennessee Kentwood & Eastern 
—Month o Neaeher— —Jan. 1 to Nov. 30—|—Month of —— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 916. 1917. 1916 1917. 1916. 1917. 1916. 
1% $ $ 
waees: feeb! aide - semanas 16,606 13,460 174,425 155,594 10,325 13,199 162,353 161,778 
ee ces eee. eee |___ 1062 867 i'a7e| tea 545 633 "175 6,402 
96,450 93 ,94 1,035,420 911,271} 8, 9,315 2 206 11,516 14,663 181,278 186,135 
14/330 6.841 ‘104/143 6 2507| 2S 13880 ‘30:78 ‘6828 1/540 1°132 30/866 43°867 
5,827 9,490 159,622 95,807 | 2,568 2.377 35,589 25058 1.739 5.403 of oe 45,815 
et tt yO eo, eon, we: < « 40 
43,154 33,938 — 406,076 _299,511| ~ 3,950 ~ 2,902 45,679 32,919 3,088 2,856 40,626 37,210 
76,048 52,896 695,054 486,788 | 10,331 9,982 126.757 90 867 8,070 8,682 121,115 140,009 
20,402 41,045 340,300 424,483) S 508 ONG 3,446 5,981 60,162 46,1: 
58.750 19682 282,368 186,595 | (SS 280 1,154 5,935 6.491 
ey) ae ee F 4 ied oe ise a oent =! ale 2's F so ~—— = ~~ = = = — = = = =~ = 55 S57 
—38,347 21,365 57,807 237,782 | 7.495 3.155 55.066 70.812 3,166 4,526 54. 227 
223,602 181,924 2,042,280 2,043,154) 5,989 3,104 45,541 64,158 az et 39,245 ae 326 
: 1 16 
Lake Champlain & Moriah | Lake Erie Franklin & Clarion Lake Superior & mth Deg 
| Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— | —Afonth of December— —Jan. 1 to Dec _ 
1917. 1 y 1917. 1916. | 1917. 1916. 1917. 1916. a ik 916. 1917. 
$ $ $ $ 4 
15.278 17,069 378. 339 142,334) 10,394 0,2 15,018 97,577 5,109 4,554 649,701 668,491 
93 134 954 903 | 3,349 ate 130227 37/063 216 169 2,789 3,228 
17, 535 21,266 5535S 163, a , 435 59,408 38,996 8,317 6,710 791,252 828,112 
973 1'389 “94108 10'886| ‘Tato ie:433 « fe'ais «ta'p72| «212.123 «471986 = 186,544 210/658 
5'360 2,694 52,282 975 1,870 1,743 23,766 19,988 13.935 14.5 13) aah 159,731 
wiih... ai_acct mae” ane 184 2:375 2,054 , : 
162 6,893 117,620 44,591 5,489 4,163 571238 45,166 8,946 7,170 __ 236,770 __ 194,398 
9,962 12,914 198,591 76,297 10,140 7,905 107,451 86,475 38,116 74,729 579,086 577,995 
r a02 123, : mm 4,107" 5,000 561,996 052,521, —29./95 68,019 rh 250, 
4,795 600 13,395 3,600 367 300 2.534 2°100 3,227 3,751 39,174 44,321 
F810 188 100071 BS B88 | TK 8 0 8 | _— 33.025 ——71,770 — 172,001 308,700 
oe ae ’ 5.80 "21 576 62.001 |" — SI, Be TL.ORS 195.288 ~~ 216,086 
21 






























































































































































































































































20 RAILWAY EARNINGS [Vex. 106. 
Lakeside & Marblehead Las Vegas & To| nopah Syste 
—Menth of December— ae 1 to er .31— pe ies Voass. & ie ~— g Siac sis Month of "Bullfrog ot * as 
EARNIN ° —Month ecember— —Jan ec. ama ta ecember— — Dec. — 
Freigh . ns eS 84 3 712 170,610 tr 1919 509 196.639 100 187 1975 190 507 191% 856 “— 993 
1,058 12,4 1 , , ’ , , ’ ’ ’ , 
premmeceremmese---| IT 218 1,544 496 11457 1;385 _ 16.657 _—-2:1'236 11675 2°045 _(19'415 «25858 
: 2,823 7,964 173,970 016 10.379 100,102 133,065 8,912 9,384 114,330 134,831 
PR ori Smee pm a way casen |= 13350 P5'is8 —*37'00: 2's 2,229 19,923 26,368 3,663 2,593 23,614 30,588 
aint. of equipm’t 7,130 1,900 23,426 21, Cr628 3,944 17,83 29,473 1,749 1,749 21,732 16,391 
Traffic expenses __- 190 88 1,28 1,011 648 764 3 ,20 174 515 5,310 6,161 
Transportation exp- 7,369 5,303 62,841 49,472 1,933 2,913 23,983 : 2,587 3,470 28,945 41,660 
Total, incl. other- 13,052 11,039 115.773 111,413 5,633 11,043 83,391 116,617 8,739 8,980 87,177 103,609 
Net from railroad 8,302 1,784 42,191 2,5 3,383 6.71 16,44 173 404 27,152 1,221 
Taxes accrued_---__- 2,049 805 17,129 9,896 752 2,291 12,201 13,859 804 1,283 8,212 9,628 
URROMCHOIOTEY. TeV. | __ ces een ME Cn eens emmiighiin ummm pei | ee eee pene eee eel 
‘wes after so 6,252 979 25.061 52,660 3,489 —2.955 4,366 2,589 —630 —878 18,940 21,592 
Net after rents_____- 6,295 1,032 25,084 052,572 2,549 —2,849 4,664 ; —537 —832 19,631 15,751 
Aver. miles of r’d oper. 6 118 118 86 86 
Lancaster & Chester Lehigh & Hudson River Lehigh & New England 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—!—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 197. 1916. 1917. 1916. 1937. 1916. 1937. 1916. 917. 916. 1917. 191 ; 
Freight revenue_..-.- 7,272 9,002 92,210 78.975 146,505 145.955 2,027,163 1,867,081 239,436 254,497 3,505,273 2,855,605 
Passenger revenue..- 581 490 3,541 ’ 375 49 ,344 67 ,586 1s 1,5 5,993 5,799 
Tot., incl. other rev. 8,373 9,844 100,431 90, i i6s314 5S. a 2,247,616 2,143,597 254,037 268,846 3, 56 566 3, sae 332 
Expenses—Maint.way 5,282 2,476 36,438 20,188 21,360 25.913  °230:541 ~ 247/620 1,76 19,472 409,841 430.202 
aint. of equipm’t_ 474 40 ,005 402 327065 21,326 349, A 50,27 49,514 557,314 425,050 
Traffic expenses. - 93 6: 879 729 1,473 1,441 19,400 17,597 54 2,239 24,267 25,565 
Transportation exp- 6,155 5,061 41,224 28,294 65,559 54.730 805,950 726,221 104,262 495 1,154,184 861,037 
Total, incl. other- 12,736 8,575 93.706 61,960 127,660 110,273 1,467,806 1,347,553 168,630 159,961 2,263,645 1,821,674 
Net from railroad. --- —4,363 1,268 6,725 28,150 30.654 654. 48, 855 779.510 796,043 4 108,584 1,402,921 1,224, 
Taxes accrued__.-.-- 232 318 2,498 3,213 16,000 57,504 33,193 9,7 230,953 107.084 
Uncollectible rwy. POW) aaa mee meee | eee ee ee | ee ee eee 
Net after taxes....|  —4,596 950 4,226 24,936 14,654 47, nt 681,407 ~_ 738,440 440 52,212 99,164 1,171,967 1,116,761 
oem 4,596 950 4,226 24,936 6,729 40, 239 492,372 565,556 63,1 94,764 1,250,730 1,020,297 
Net after rents... ee O4 7A4 1 DR) 720 
Aver. miles of r’d oper. 28 28 96 . ‘im a 7 sa 296 = tities 
Lehigh Valley Ligonier Valley Litchfield adison 
—Month of December— —Jan. 1 to Dec. 31—)|—Month of December— —Jan. 1 to Dec. 31—|!—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue__-.-- 3,051,911 3, 121 458 44,271,690 40,863,428 17,592 19.945 275.779 261.452 49,281 36,456 486,844 302,331 
Passenger revenue--- 453,649 397.669 4.894.989 4:598:212 2,267 2.495 38,389 ON cnr engage 
Tot., incl. other rev.| 3,862,838 3, $39, 609 53,358,445 48,859,909 29,256 22,814 328,578 308,392 49,599 37,074 489,342 305,826 
Expenses—Maint.way| Cr38,144 ‘°292'257 353, 466 4,967,202 Cr2,032 1,820 16,082 33.749 7,336 Blt 40,341 30, 
aint. of equipm’t_.| 1,051,253 831,517 9.999.609 9,118,815 4,234 1,395 2.21 21,576 20,030 11,881 186.053 93,322 
Traffic expenses... 104,92 99.519 1,013,394 1,009,061 100 100 1,200 1,200 238 26 3,110 ¥ 
Transportation exp-| 2,366,096 1,693,767 24,141,699 18'446.144| 6,293 4,959 69,493 54,517 9,748 6,651 80,818 50,499 
Total, incl. other. | 3,603,705 3,047,449 41,826,165 34,764,977 10,797 9,016 134 879 120,114 37,919 24.827 317,621 184,233 
Net from railroad..-- ~~ 250,133 782 159 1 3 532.280 14 14,094, 9 32 18.458 13.79% 193,698 188.278 i I 619 12.247 1 al. 220 121 Oz 
crued -—<-8<-<@ , 5 ’ y , y vo , * 7 a ), y , , ’ 
Saeitarie. so. 1: 1'814 2°399 0.342 ee eee ee. 
Net after taxes.... 162,912 629,126 9,403,524 12,279,177 14,958 13,097 179,398 181,374| —10,820 10,147 130,637 106.344 
Ret after rents -—--- “i 868.771 ~ 488.5 53 “6,953,201 a ae eT 14,958 13,097 179,398 181,374 4,845 14,571 176.180 ~ 132.259 
ver. es of rd oper. Fy 
‘Live ou pias & Gulf Lorain & West Virginia Los Angeles & Salt Lake 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—}—Month of December-— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue___.-- 11,602 12,596 194.551 183,334 14,410 15,974 200,875 301,498 747,113 660,777 8,232,866 7,623,195 
Passenger revenue--- 4,497 4,349 RIE i pete 1c eee 295,371 285,167 3,475,246 2,968,338 
Tot., incl. other rev. 16,835 4,872 saa 705 224,948 14,408 15,951 200,931 301,448/ 1, 133, 859 1,062,174 12,766,723 11,656,884 
Expenses—Maint.way 3,985 2349 30.297 31,510 1,826 1,376 23,261 26,419 120,921 89.620 1,386,152 1,111,063 
Maint. of equipm’t_ 7,935 2,676 30, 353 25,060 1,581 127 10,201 9,973 164,762 166, 052 1,811,902 1, 869, '249 
Traffic expenses--- 37 442 4,271 108 128 1,351 1,416 36,018 398.53 "391.822 
Transportation exp_ 4,101 3,567 50. td 42,133 4,030 3,901 44.037 51,155| 296.063 336° 139 3,644,763 3,231,491 
Total, incl. other. 17,536 10,837 128,809 116,747 7,796 5,789 80,708 91.806 660.412 663,185 7.731.225 6,813,008 
Net from railroad_-__- —701 —5,965 117,892 108,201 6,612 10,161 120,222 209,641 473,447 393.989 5,035,497 4,843,876 
Taxes accrued... 580 748 11,602 14,44: 3,025 ,400 17,325 11,500 104,552 53,954 783,444 585,220 
Uncollectible rwy.rev.| = ______ eT ae Co i Pe as Ak, cee "ei Ah r 7 16 493 93 
Net after taxes...) —1,281 —8,364 106,290 92,107 3,587 8.761 102,897 198,141 308.887 345.017 4,251,559 4,257,716 
Net after rents....-. 448 4,632 117,748 108,552 1,740 6,509 70,726 160,682 353,790 313,352 3,900,249 3,921,488 
Aver. miles of r’d oper. 83 83 34 34 1,154 1,154 
Louisiana & Arkansas Louisiana & Northwest Louisiana & Pacific 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. ne 
EARNINGS. 1017. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue...... 91,270 91,044 1,214,523 1,247,273 21,835 23,689 249,375 230,784 26,135 27,645 280,049 258,748 
Passenger revenue... 46,060 24,613 293,282 214,991 4,501 3,836 36,742 38,786 RR eae 128 74 
Tot., incl. other rev. 142,793 120,388 1,569,721 1,512,479 27,980 29,081 302,667 287,001 27,547 28,384 286,757 262,488 
Expenses—Maint.way 25,833 .704 281,681 769 7,859 5,46 7,451 65,025 2,252 (88: 29,065 25,823 
aint. of equipm't. 1,715 14,224 260,689 444 5,957 4,261 52,168 49,501 2,465 3,039 35,240 44,992 
Traffic expenses... 4,294 3,756 46,34! 43,281 214 308 4,852 6,342 718 »227 9,081 12,922 
Transportation exp. 541 35,565 484,462 19,5 8,482 7,939 98,890 76,744 8,238 9,535 88.589 80,931 
Total, incl. other. 107,246 84,092 1,123,395 1,036,243 25,561 20,697 240,009 221,179 15,071 17,633 179,021 "182.567 
Net from railroad...- 35,547 36,291 446,326 476,236 2,418 8,354 62,608 65,521) 12,475 10,150 , 107,735 79,920 
Taxes accrued_-.... 436 17,127 116,787 109,890 Cr1,055 2,389 16,694 18,717 1,808  Crl,284 6,139 6,510 
Uncollectible rwy. FMR se 0 12 53 ete eter |) ee As te a oe Ee ee ae 6 15 
Net after taxes.... 28,110 19,156 329,484 365.8 eles 3,474 5,994 45,963 47,104 10,667 12,034 101,590 ~_73,394 
Net after rents.....- 5,031 21,32 2,512 951 3,702 20,146 24,657 8,082 7,507 70,264 62,102 
Aver. miles of r’d oper. 303 278 (See also on page 30. ) 121 121 72 76 
Louisiana Railway & Nav Co Macon Dublin & Savannah 
—Month of December— —Jan. 1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1946. 1917. 1916 * 
Freight revenue--_--. so ne meee |. ewaune 36,556 34,533 405,003 359.414 
Passenger revenue... 78,980 RI IR MR ct gl ls, eC 28,858 11,721 204,679 106,6 
gnc: . incl, otter way 251, BSS 312,419 2.497.535 2, +142, 164) wenew=  eeeee aneee 70.327 48.740 644,220 490,654 
Us , Fy w@Ve,20s3 | + ji##wee22een }7+#+ivsessessn i #eeess«s x 5 +t , , y 
Maint. of equipm’t. 176 ee ee ee a ce ee "516 3'944 63/121 41,865 
Traffic expenses__. 63 6,321 77,947 ee fee |) ee "50 3.069 37,01 39,077 
Transportation exp. 89.366 64,768 944,641 719,316 ial a ‘eps. 27,553 15,402 222,460 170,700 
Total, incl. other. 154,096 ‘123, 451 1, 38. ost 1,468,180 E A 50,356 29,953 412.371 333,679 
Net from railroad --- 43 eS ee eee ee 19,970 15,756 232 445 07 
Taxes accrued-...... 15,603 11 (009 308° 051 EE (8 ee | ea 2'548 1,679 456 21,367 
Uncollectiblerwy.rev.| ______ 503 Re ee | ee, : oe 27 1/115 
age after taxes... $1,833 77. Ti ee ee ec ee ee ee 17.421 17, = 307,764 155-493 2 
after rents...... 5787 517.689 mn "404,342 A : 106.590 
Aver. miles of r'd oper. 342 yt 517.6 464,342 eae. proce ee . rAd i — 166,67 
Maine Central System 
E G Maine Central Terminal Sandy River & Ran “Sine Lakes 
ARNINGS. —idoash of ——— “ae 1 to Dee. 2 atoms of December= ee 1 to Dee. zi eM of —— 7 a 1 to =. 3 
Freight revenue-.-_... 697,476 660,660 8,999,154 8,323,399 2,875 6,751 66,645 57,505 13,026 12,433 15 369 159,330 
— a rnch, other rev. | Te see 283.086 _ 3,900,166 3,550,891} ------ 73 23 1025 4745 4243 461937 _—-46 478 
ot., incl. other rev. | “7, 125, 183 1,025,528 14,125, 576 12,824,675 22,526 26,280 359 59.501 298,445 18,745 17,566 223,153 216,903 
Bape: ofeauipms’:| S33 Geg ieee Ste Peetu) A a I) RBs ERE 
Traffic expenses. 15.11 11,606 151,575 '144'4 51 5 1:84 "642 ste "119 1,182 1,202 
Transportation exp-| 602°774  455°468 6.416.923 4,766,081 3,101 4,618 53,783 46,563 9,848 7,673 106,912 86,741 
BS Total, incl. other- 209. 762 __ 818,598 10,675,876 8,800,761 19,984 2,121 207.799 134,491 17,847 13,782 188,115 167,657 
from railroad_- -- 42 1930 3,449,700 2 14 "151,701 163, 49, 2 
Taxes accrued. _._-__ it 865 796 Bon’ 3° $e , , 0 
—— rwy. rev 109 52,188 726.905 620,201 _ 3,529 3.300 46,209 41,644 ___ 238 ___170 2, 797 2,214 
after > aa * 1 +424 5.722.379 5.402.507 —987 10.844 105,479 1 ’ 659 3.613 32,239 47 "0 i 
Net after rents....-- —26, 64. “3. 455,614| 26.631. 25,002 "073,115 "32,040 "48 401 
ped Mp ety 1,216 1,221 “1,849,220 “2,455,614 as | Bl se a O76 3.613 . . 
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RAILWAY EARNINGS 21 
Arizona Manistee & Northeastern Manitou & Pike's Peak 
a of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—~—Moonth o —Jan. 1 to Aug. 31— 
EARNINGS, 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 19)7. 7 46. 1917. 1916. 
Freight revenue_..... 16,156 20,566 213,325 142,168 28,229 33,830 377,718 407,710 43 158 367 346 
Passenger revenue... 11 225 2,648 1,885 6,674 878 75.485 82,751 19,201 22,178 39,006 49,977 
Tot., incl. other rev. 16,417 21,069 217,106 144,873 41,399 By. “363 481,536 513,153 20.366 23,592 41,430 52,748 
Maint.way 2,161 3,081 25,769 58,707 6,329 4,210 71,730 61.201 822 430 5,394 7,682 
aint. of equipm’t- ,993 2,757 41,457 26,190 Cr257 6,752 104,214 100,590 1.577 2,322 12,162 12,964 
eel: . scsked: odiieeh |. weiss), ime 889 1,008 11,672 11,373 1,750 724 7,835 10,199 
Transportation exp- 4,919 4,392 51,229 40,600 22,594 16.655 228484 ~—«- 194350 856 3,185 7,724 9,376 
Total, incl. other 12.539 10,601 128.969 132.755 31,399 30. 391 437,311 388,404 7,846 9,635 39,312 46,504 
Net from railroad_--- 3,877 10,467 88,137 12,118 9,996 1,972 44,224 124,74 12.519 956 3.117 Os 
Taxes accrued__----- 261 2,910 2,767 2.468 % 1565 ,064 31,873 315 288 2,490 2,930 
et Obs ge ee ee ee ee ee ee. Cem | rae hae REE PSS ER EREST as Bh Oe a w-----  _——.~_~-. 
Net after taxes._.- 3,794 10,206 85,227 9,350 6, ate 9,406 17,541 92.874 12,203 13. —373 3.313 
Net after rents ____-- 1794 10,206 85,227 9,350| ‘11, 878 1] 304 i 43,063 06 WaGl | Kataek : eancen  ammneee eee 
Aver. miles of r’d oper. 31 31 8 8 
Manufacturers’ Junction ibhitiantes? Railway Marshall & East Texas 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. 1917. 1916. 
ER ircg aT teins) 3 casera . Pca tl! t Drees em eed § Stet ee em sr Se ee Rem me 2,280 12,879 114,070 163 ,894 
ee ee ee ee ae ee eae, Tape cite ih eee mre ae runes SEX 269 4 ,070 16,865 
Tot., incl. other rev. 12,175 11,276 157,821 115,833 9,692 11,942 172,341 ~ 223,840 2,522 14,770 123,694 189,044 
Exp } ises— Maint.way 2,240 1,436 21,230 17.50 2,04 7 20:937 12,405 Cr662 ,59 612 46,225 
aint. of equipm’t- 1,104 1,240 14,072 13,373 2,795 2,088 29,538 25,989 779 2,83 ,049 39,520 
Traffic expenses_-- 140 127 1,603 1,545 238 53 a 2,00 124 42 2,877 5,002 
Transportation exp- 4,777 4,344 57.904 39,684 8,760 6,244 110,449 70,469 1,569 9,442 60,197 95,680 
Total, incl. other- 8.519 8.722 101,757 79,305 15.521 11,266 183.801 132,104 2,533 18,305 __119,628 199,285 
Net from railroad---- 3,656 2,504 56,004 36,52 —5,829 676 —11,460 91,735 --1 030 4,066 —10, 
es accrued_-..--- 375 265 16,500 12,573 1,267 1,031 12,526 12,315 1,102 784 8,538 9,416 
Uncollectible rwy. rev. si ak een ie pane! pen ee eee eee 10 10 ' ere es 77 104 
Net after aaa 2,281 2,239 39.564 23,955| _—7,096 —355 _—23.997 79,409} Cr1,119_—- —4,320 a 762 
Net after rents_.__.- 2,878 - 2,281 ~ 40,543 27,738| 6,986 —540 - —26,999 69,301 —1,108 ; a 708 54,826 
Aver. miles sof ra oper. 9 
Maryland & Pennsylvania McCloud River Memphis Dallas & Gulf 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1937. 1916. 1917. 1916. 
Freight revenue-_--_-- 17,698 17,198 69,516 257,029 8,362 9,305 337,886 320,630 13.166 14,362 183,758 198,704 
Passenger revenue--- 9,401 9.405 97,701 101,510 820 942 15,017 13,949 5,147 6,862 60,633 64,733 
Tot., incl. other rev. 40,382 39,637 534,599 489,894 9,858 10,641 367,108 345,397 20,423 23,127 270,954 288,283 
PAUsint of eau -way 3,589 4,421 74,057 73,775 3,410 3,199 54,14 57,033 5,021 3,399 52,143 47,320 
int. of equipm’t. 5,763 4,618 57,857 761 2,82 6,303 53,176 72,249 649 3,116 42,341 43,64 
expenses _- 866 462 455 ,698 877 409 5,46 2,376 691 814 10,206 11,548 
Eeanaposttiion exp- 20,437 13,939 214,565 180.530 5,325 5,746 116,013 95,198 9,112 8,321 95,028 115,376 
Total, incl. other. 32,464 25.518 378.904 334,092 15,102 17.215 251,965 254,630 18,971 17,304 _ 217,867 _ 237,364 
Net from railroad_-.- 7,918 14,118 155,694 155,802|  —o5,244  —6,573 115,142  90,766| 1.452 5,823 53, 50,019 
‘Taxes accrued_--..-- 1,589 1,711 18,573 17 ,683 1,626 1,227 17,410 16,214 700 1,300 18,300 13,750 
Uncollectible rwy. rev. 149 181 Da a ik Ba tet ee 
Net after taxes... 6.179 12,401 136.939 _137,333|_ —6.87 —7.801 7.732 74,552|___— —247 4,523 34,785 37,169 
Net after rents_...-- 4,628 10,417 114,919  119,346|  —»5,169 7,211 107,315 76,260 —247 4,52 4,785 37,169 
Aver. miles of r’d oper. . 80 80 3 131 131 
Mercer Valley Midland Valley Milwaukee Terminal 
a of December— —Jan. 1 to Dec. 31—!—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 te Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 
edie? cease” veges dated | i> Sete 180,858 142,844 2,188,647 1,532,029 17,585 12,958 150,911 146,788 
SS SPO eae REE ORES 64,498 53,317 3) Fie + | eapeoen orGereee 
Tot., incl. other rev. 20,255 14,783 182,248 122 ,981| 257,002 203,126 2 oa 127 2,121,166 19, 078 14,800 169,978 169,412 
Expenses—Maint.way 2,533 1,331 30,563 33,817 8,37 39,625 581,771 ~ 381,813 0 3,121 24,140 14,413 
aint. of equipm't- 2,419 1,331 43,109 36, 20 54,652 36,024 398,969 366.975 1 ‘S77 6,873 17, 721 25,266 
Traffic expenses-_-. s 30 2,93 3,008 35,89 a ee 210 
Transportation exp. 15,503 10,199 181,114 _151, 162 105,429 67,182 921,342 635.650 9, 236 6,821 78, 583 74,002 
Total, incl. other. 20,801 12,931 _ 256.473 __- 222,034) ‘201,311 153,111 2,040,799 1,495,176 12,313 17,078 __122,027 __116,790 
Net from railroad_--_- —546 1,852 74,224 —99,052 55,691 50,014 886,327 625,990 6,764 —2,278 47,950 52,621 
Taxes accrued __----- 30 Cr260 1,200 1,375 24,326  Cr3,605 97 ,402 67 ,392 750 83 j 10,250 
Oe 335 92 613 | eae er IgE 
Net after taxes__-- —576 2,112 —75,429 —100,427 31,029 53,528 788,311 557,404 6,014 —3,111 38,950 42,371 
Net after rents_..--.. —906 2,178 —79,636 —99,849 22,740 48,141 707,970 488,677 2,723 2,879 17,951 32,728 
Aver. miles of r'd oper. 3 3 386 384 7 
Mineral Point & Northern Minneapolis &|St Louis System 
—Month of December— —Jan,. 1 to Dec. 31—} Minneapolis & St Leuis Railway Transfer Co of Minneapolis 
EARNINGS. 1917. 1916. 1917. 1916. |—Month of December— —Jan. 1 to Dec. 31—!—Month of Decemher— —Jan. 1 to Dec. 31— 
$ $ 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue------ 8,840 9,262 107, 592 112,999 796,180 691,335 8,332,445 8, 377. W744) ewwewe | ewewwe = wwweee 0 Sesese 
Passenger revenue- -- 1,284 1,231 5,330 15,724 a See 2 ce ne gene (ee 
Tot., incl. other rev. 11,297 11,750 a7 314 145,713| 1,033,696 925,649 11,005,062 10,995,222 25,532 17,145 347,338 238,274 
Expenses—M aint.way 688 2,659 18,736 40.425| ‘Cr3'805 41,199 1.535.250 1,269,090 Cr1,648 Cr285 6,997 7,977 
aint. of equipm't. 2,042 710 16,593 11,794 127,648 144,661 1,270,519 1,641,245 369 922 11,050 11,996 
Traffic expenses—-- 157 122 1,755 1,690 | 18,383 17,13 215,073 13,672 83 cmapoud 499 83= y...- 
Transportation exp. 3,488 3.526 36,119 34:012| 438.421 348,626 4,575,865 3,880,973 4,142 5,691 89,515 92,148 
Total, incl. ste 7,589 7,806 81,848 95.312 | 603.031 _ 573,535 _7,869.191 7,288,348 3,696 6,329 __112,.584 ___112,196 
Net from railroad - - - - 3,707 3,944 55,466 50,391 | 430,665 352.114 "3.135.871 3.706.874 21,835 10,815 234,754 126,078 
Taxes accrued--____- "18 "s ’ x "OR: 52° 542° 508,24: ‘089 1,485 28,594 12,846 
ES ee ee an ee ee eee ee | eee 
Net after taxes... 3,523 3.644 53,241 46,967 | 382,226 900.315 2.589.817 ~3.196.087 16,746 9,329 206,159 __ 113,231 
Net after rents. -----. 2,954 958 43,525 31,924| 421,184 288,476. 2,670,928 2,966,817; —9,660 4,691 73,431 35,136 
Aver. miles of r’d oper. 30 30 | 1,646 1,646 (See also on page 31) 1 
Minneapolis & Rainy River | Minnesota Dakota & Western Mississippi Central 
a —Month of December— —Jan. 1 to Dec. 31— a of December— —Jan. 1 to Dec. 31—!—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
$ 
Freight revenue------ 4,983 3,996 105,985 93 ,835 | 12,824 6,460 65 563 9,343 64,114 39,448 654,549 583,007 
Passenger yt gel 1,986 1'927 16.548 16, "103 | 77 66 107 338 . "304 32,528 17,247 _ 253,387 _142,826 
Tot., incl. other rev 782 6,591 3,14 19,715 ¢ 422 6.564 2,956 112,256 61,008 974,749 823,364 
Expenses—Maint.way| 1'836 1'499 mt ge a 9-718 Bet 0. 236.1 fn 196488 14/052 9'655  120°337 1391687 
Maint. of equipm't-| 2/977 1 644 24.934 22,241 8,099 3 35,348 23,182 16,556 220,000 169,714 
Traffic expenses- 1 81 24] 108 es 339 2,234 743 14,005 10,683 
Transportation exp. 4,221 3, 334 32,82! 31,475 9,258 e * 36,288 | 34,074 11 929 ___ 260,532 176,197 
Total, incl. other. |e a Cae 97 O6T 123 434 | 24,343 109,986, 76,761 __—«41,947 __—666,456 —_ 537,220 
from semoed....|' ~—1,648  —820 36,282 —3.718|  —7,819 ~ 32,909| 35,494 «19, ‘066 308. 29 3 ~ 286,143 
Taxes accrued---_---- 2R¢ C 5 F raat ae +. 30. 
Uncollectible rwy. rev.| 7 —" $29 6,822 eH 874 asd 3 meld Bs: 60 32 
Net after taxes. -.|~ —2,038 mee 50 ae 460 __—9,043|_ — $694 —""34,585|___27,004 __16, 060 “250,184 ~ 255,958 
et after rents__---- | oy — = = == cack wees | 3 2 
we s miles of r’ d oper. | 2,12 20 1, 200 26,239 13,391 —I1, 09) a tf 507 24, v4 29, 965 16,15 152 "281,644 ~ 255,901 
Mississippi River & Bonne Terre; Missouri & North Arkansas Missouri meee & Texas Lines 
RNINGS | _—-Afonth of December— —Jan, 1 to Dec. 31—)|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARN . bo 917. 1916. 1917. 1916. 1917. 1916. %19 917. 1916 on 1917. 1916. 1917. 1916. 
Freight revenue. ---_- 53,250 59,714 780,894 743,487 59,413 76,329 861,918  816,30%| 2,635,952 2,428,998 29,127,903 24,795,719 
ay rage ge a 10,973 10283 1307503 111.288]  42'091 36°466 4551648 397.176| 1,359,173 995,952 11,160,922 9.215.627 
OS.. BE 39,635 4,638 983,189 7696 609 30,604 1,417,968 1,310,934! 4,318,761 3,723,589 43,444,130 36,733,682 
Mapenece—Maint.way| 3695 «= 7080s 102 9a7 mm. 34 G06] 100.600 120.604 1.417.968 1.310.034) Sdbe'ary °'B08'086 B1353;008 71638 604 
aint. of equipm't. 19,445 16,117 278,977 182,407 17,401 17:420 231,447 206:457| 851,663 724,088 8,737,922 7,273,803 
Traffic expenses--- 719 606 7,65 7.616 3,209 3,837 46,675 42,994 63,636 67,08 786,979 725,564 
Transportation exp- 27 237 23,001 _310°192 -246'942 46,482 39193 541,308  452:014| 1,688,557 _1,291/828 15,672,561 12,400,520 
Total, incl. other- 59,041 50.151 735,846 — 551,140 90,386 86,285 _ 1,122,309 _ 1,027,497 | 3,203,830 _ 2,808,004 33,146,110 29. $39 700 
Net from railroad - - - 10,593 24,486 ~~ 247,343 356,556 19,222 34,318 295,059 283,437) 1,114,030 915,584 70,208,039 7.293.981 
qaxes accrued - - -. - - - 4,233 1,900 35,813 25,077 6,282 4,800 67,763 66.017} 202, 738 129,1 1 983, 114 1 546, 1659 
Uncollkectible rwy. rev. 38 I — . seeere 99 12 1932 1/080 218 01092 15.811 
yea = 6.331 22,585 211.494 331.478 12,841 ~ 29.505 _ 225,962 18: 338|___ 911,07 73 785.417 “Em0i.ks RL IRE 5,731,511 
et after rents -- - - - - 41 21,545 194,099 305,39 837 27,925 217,191 190,798| 783,726 795,47 5,346,875 
Aver. miles of ra oper. add + a ae 31869 3'864 (See also on page’31) 
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RAILWAY EARNINGS 


{[Vou. 106. 








EARNINGS. 


Freight revenue___-.. 
Passenger revenue.-_- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp- 
Total, incl. other- 
Net from railroad - - - - 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes..-- 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses--- 
Transportation exp- 
Total, incl. other. 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net after taxes._-_- 


Net after rents_-_---- 5, 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_----- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t- 
Traffic expenses__- 
Transportation exp. 
Total, incl. other. 


Net from railroad._-_- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes_-_-_- 
Net after rents__-_- -{ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____.. 
Passenger revenue. 


Tot., incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_. 
Transportation exp. 


Total, incl. other— 


jet from railroad. __.{ 


es accrued 
Uncollectible rwy. rev. 
Net after taxes__-_- 
Net after rents 


Tot., incl. other rev. 
Expenses—Maint. way! 
aint. of equipm’t 
Traffic expenses___ 
Transportation exp. 
Total, incl. other. 
Net from railroad_-—-_- 
Taxes accrued___.___ 
Net after taxes___- 
Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-__- 
Passenger revenue-__- 
Tot., incl. other rev. 
Expenses—Maint. -way 
aint. of equipm’t_ 
Traffic expenses_ 
Transportation exp- 
Total, incl. other_ 


Net from railroad____ 
Taxes ac crued ee 
Net after taxes. BAGe 


Net after rents______ 
Aver. miles of r’'d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev 
Expenses—M aint. way 

aint. of equipm’t_ 
Traffic expenses ___ 
Transportation exp_ 


Total, incl. other_ 

Net from railroad ____ 
Taxes accrued_______ 
Uncollectible rwy. rev. 
Net after taxes__-_-_ 
Net after rents 


Aver. miles of r'd oper. 

















































































































































































































Missouri Oklahoma & Gulf Missouri Pacific System 
—Month of December— —Jan. 1 to Dec. 31— Missouri Pacific Arkansas Central 
1917. 1916. 1917. 1916. Incl. St. Louis Iron Mountain & Southern |—Month of December— —Jan. 1 to Dec. 31— 
$ $ & $ —Month of December— —Jan. 1 to Dec. 31— 1917. 1916. 1917. 1916. 
125,332 124,330 1,502,113 1,239,269 4,544,350 4,783,580 57,504,636 52,622,434 11,328 11,211 104,274 82,687 
35,896 27 .064 4,542 84'230| 1,682,093 1.224.905 14,912,668 12,031,974 4,450 3,482 35,284 32,853 
169,469 162,201 1, sa 154 1, 505° 155| 6,780, 31 3 6,497,746 78,320,310 69,972,806 18,199 15,381 152,548 123,765 
20,893 18,634 ‘239,063  °303:282| '666:954 910.553 10,941,531 12,271,472 2,143 2,705 31,860 29,054 
36,407 22'765 341,548 310,196) 1,122/249 982:380 12,448,597 14:010,087 5,426 1,500 31,910 13,233 
3,03: 4,107 48,448 53,243 35.457 _ 139,554 1,591,344 1.734.735 227 21 2,500 1,961 
89.46 73.808 853,177 _ 675.839| 2,632°489 2,062,128 26,326,273 21,725,155 6,177 3,868 45°04 34,567 
156,984 127,246 1,572,015 1,438,180| 4,733,085 4,239,718 53,248,035 51,342,389 14,708 9,021 119,287 86,314 
~~ 12,484 34.954 ~ 359.139 ~ 163.975| 2017-228 "2.258.027 25,072,271 18.630.409 9,409 3,490 6,309 33,261 4 
9,079 9,434 109,649 100,499) 629,366 — 250,750 4,220,699 3, 068, 775 198 6 5,270 7,792 
12 936 "84 1,233 170 tee: sree reenter: mons 9 
—s51 ~__25,507 _ 248,553 __63,390| 1,416,627 _2. 001-104 30.528.959 eeecre 526,645 3,292 5.673 27.990 29,649 
” —* oe om 22,936 102,928 Se ETE eek ck ce ee bees 1 See —4s0 3,724 6,339 15,468 
332 7,301 7,480 46 46 
Mo Okla & Guit Ry Co of Texas Missouri Southern Monongahela Connecting 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
22,530 27,136 255,814 269,725 9,686 i200. GE —  kivedcn. sctcrscn.. scumeion cee 
1,094 852 6,025 6,214 1.449 1,343 16.791 RMEENS, ctietonee < gccmean «pian tn 
23 837 28,538 265,153 278,533 11.652 13. 507 168,606 149,489| 300,865 126.653 2,010,969 1,383,641 
765 6.720 24,495 44.405 2°750 2'453 42.841 48.8 29,940 112,091 ‘(362,064 309,947 
1,250 3.020 22,807 36,483 1,22 22 1,277 17,562 14,702 33,74 15.405 320,582 189,904 
897 1,865 17.340 22,315 68 1,002 1,155 36 681 4,236 4,001 
3,600 10,564 81,367 123,683 5,786 3,082 38 :399 33'807| 103,480 67,765 982'562 732,635 
7,158 23,973 161,413 246,829 11.2 3 8.379 120.089 113,414| 172,291 202,834 1,721,316 1,275,715 
~~ 16,678 4,564 103,739 31,703 459 5,128 48,51 36,074| 128,573 —75,381 289,603 107,92 
183 187 20 3,04 418 685 4,96 4,931 8,772 1,635 30,322 19,023 
rset ‘s 13 13 a asieeiar persed 14 alin POE PM 
16.495 4,862 101,522 _28,639 39 41 4,443 43.549 31.129|_ 119,800 —77,016 259,331  —9,974 
15,735 5.574 52,720 49,009 —875 3,510 1,584 "20,948 ~ 121,552 ~—93,17 s 144.019 146,768 
ov 
Montana Wyoming & Southern Montour Montpelier & Wells River 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
25,771 26,027 297,962 214,281 59,689 53.787 763,136 627,057 15,321 12,841 175,860 181,611 
579 270 4,932 3,096 1,618 1,475 15.829 18.067 4,694 5.886 61,736 67.471 
26,647 27,067 306,099 220,385 64,391 58.785 824,095 664,580 23,423 22,852 283,134 289,816 
3/802 2°947 41,669 34:635 11,541 226 88'943 93661 4,685 > 3.966 56,44 58,017 
5,088 2'389 35.313 6.495 501484 37. 591 577.314 419.271 1,974 2,555 29,151 27 ,266 
5 25 656 416 1,299 659 9/801 7:79 360 29: 3.828 3,2 
9,745 6,362 85,787 42,772 37.332 13.762 235.159 142.386 14,833 12,579 170,765 _ 143,234 
20,971 13,120 188,605 _124,387| 105,601 60.752 948,246 695,071 25,189 21,421 270,733 242,821 
5,675 13,946 117,493 95,997| —41,209  —1,967 —124,151  Cr30,491| —1,766 1,430 12,391 46,994 
1,403 543 9,217 6,041 FRR icc 4,077 14,916 1,700 ,700 20,772 20, 
4.270 13.403 ~~ 108.075 ~ 80.055| ~—-49.743 1.907 108.041 ~ 45.407 3,466 —369 5.381 26,504 
4,33 3 ~~ 13,418 418 108,761 90,124 ~ 20,491 "29,088 ~~ 302,807 323,996 —5,344 “1,862 © — 36,704 6,027 
. 0 
Morenci Southern Siete & Kingwood Morristown & Erie 
!—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
9,343 78,823 78,134 79,948 32,016" 24,644 189,438 172,629 5,812 10,056 92,654 108,684 
992 852 13.945 13,661 7,148 6,204 32,549 30,364 904 1,278 10,977 13,57 
11,393 10,555 105,383 108,630 41,729 31,631 234,891 209,640 7,382 12,031 117,671 135,04 
1,9 1,931 27,131 35,750 8,568 634 35,51 40,82 5 1, 10,669 12,30 
2,818 8: 18,234 17,057 7,871 5,214 46,867 43,456|  Cr2,721 Cr25 8,599 9,838 
pune. - gibi 80 80 367 295 3.63 1,86 48 47 367 291 
5,557 5,405 53,588 58,359 13,562 9,409 89.718 : 3,810 4,474 43,624 39,91¢ 
10,744 8.584 105,306 __116,202 33,532 24,607 194,701 _ 167,778 2,851 11,819 77,381 81,14 
f 9 1,9 5  "—7,572| ~«8,196 02 v1 BO: 4,530 211 40,290 53,90 
210 Cr687 5,337 4,076 1,259 1,046 8,708 7,330 2,156 2,111 9,856 9,238 
B59 OBS BOT 1049 | 0S BT LAT 30550 | 2.373 ~—1,800 30,381 44,604 
451 oT 7 —5,211 —11,51 “S75 59 6.378 R "38,852 3 "37.600 085 mn —1,702 82 18,002 ~—s 31,6 
4 
Munising Marquette & So’east |Muscatine Burlington & South.| Natchez Columbia & Mobile 
—Month of — —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31 
P 1917. 1916. 1917. 1916. 1917. 1910. 1917. 1916. 1917. 1916. 1917. 1916. 
36,038 34,938 646,641 541,691 7,881 7,638 98,515 107,104 4,654 4,076 63,546 43,1 
5,670 5,734 73, 739 68,293 2,058 3.478 33,615 41,499 450 302 3,554 2,81 
45,396 46,205 774,407 656,652 11,658 12,014 151,357 165,582 5,505 4,764 72,999 51,048 
12,318 11/951 155,846 154,031 1,808 1,670 25,069 27.886 12,282 946 34,67 14,68 
7,189 7.527 100,351 89.441 1,833 591 14,501 ‘9 2,084 2,241 26,5 16,8 
; 31 3,037 3,253 434 666 5,457 5,281 174 48 2; 2,47 
22,119 13,777 269.772 177.517 6,535 5,093 67,730 64,244 1,934 1,636 20:870 17,4 
43,258 34.741 547,612 438,214 14,818 14,836 123,052 117,301 17,108 5,938 89,003 55.77 
2.138 11.403 220.704 218-437 | 3,160 ~~ 2,793 08.308 ~~ 48,280| 11,552 —1,173 —16,004 —4, 
3" 36 61 3,789 26,286 35.743 416 400 4,882 4,537 Cr736 320 2,673 2,39 
533 7-674 200.508 ~~ 189.604| 3.576 3.192 23.409 ~~ 43,742| —10,815 —1,493 _—18.677 __—7,11 
= 58 4,207 "147,746 142,904 5.458 4, 20,4 5,686 —1,361 —12,406 —7,49 
Nevada-California-Oregon Nevada Copper Belt Nevada County Narrow Gauge 
—Month of December— —Jan. 1 to Dec. - —Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31 
1917. 1916. 1917. 1916 1917. 1916. 1917. 1916. 1917. 916. 1917. 1916. 
20,041 16,251 257.740 258,967 18,226 10,406 190,529 69,924 5,573 6,404 68,688 72,05 
: 924 86.851 933 720 13,104 154 4,213 4/815 48.932 52:00 
30,340 25,593 ans aa 391,725 21, 196 11,861 225,102 84,662 10,680 12,244 128,904” 135,8 
7,664 10,388 70,637 107.409 1,82 55 16,22 7,324 1/333 1,318 14,699 14,52 
7.490 5,091 68,192 51,040 1 "766 940 18,118 11,169 2:065 27254 20,271 19,58 
"495 594 6.050 ‘689 13 17 :710 ,60 331 288 2 "R25 1,69 
16,338 14,465 160,609 ‘127.622 5, 130 2,487 53,422 21,989 3,658 3.479 42°382 39.87 
___35,462 31,593 346,290 323,349 9,889 5,105 101.498 50,789 S711 5,698 96.741 93.21 
—5,121 —5,999 7.583.  68,375|_ “T1307 —C.755 . . 1,968 3,546 52,162 42,64 
2,536 2,333 24,640 23 373 773 4,117 6 660 7,560 7 41 
A a ey a PA ee — 5 8 | os es 8 9 
a — : : U u U : : U 
B22 5,o82 14,182 50,118 820° 6,949 108,227 34,220 1,326 2,531 24,092 34,444 
275 275 (See also on page 31) 41 41 2 22 
Nevada Northern New Iberia & Northern New Orleans & Lower Coast RE 
—Month of December— —Jan. 1 to Dec. — —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31 
1917. 1916. 1917. 19) 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
ots 676 14 363 2 oft 821 1, of, 476 $e 634 Py 619 163 496 is 048 tb 762 * 320 3. 544 dn 49 
18,699 13,048 186.588 "146.556 "264 "253 wt "022 5.021 5.826 51.83 54.68 
235,841 195,927 2,512,402 2,119,115 33,063 25,297 169,953 151,686 18,113 15,847 «144,093 —«135,.9 
18,621 23,18 "247,070 ~ '245,349 5,53 6,507 56,522 17 | 1,609 2/218 25,072 44,3 
31,428 21,529 265, 5822 182.10 :109 2, 475 3.032 25,489 18,439 Cra24 1, 925 15,807 19,92 
; y, ‘9s 5: 54 5.51 
51,242 38,408 475 321 363: S71 12,060 7,464 65,402 57.167 5,992 6,212 59.416 54,63 
108,228 88.973 1,067,865 855.177 21,203 18,107 159,833 152, 710} 8.474 11,957 114,138 140,16 
127,613 106,953 “Tad 557 “T,263,937 11,859 7,190 10,119 —1,0 9,638 3,559 29.955 —4, 
8,905 12,132 3.674 72.063 1,840 894 16.899 10; 229 57 1,067 9°807 12/60 
; ee ah “a 18 IB 1/940 RD ee te 
118.707 44.821 1 5 20. SAT 1.191, 855 9,998 6,295 —8,/20 —l1 923 | 9,581 2,821 20,148 —16,8 
114,627 91,816 1,282,889 1,164,731 7,204 1,726  —21,633  —10,281| 9,623 2,521 20,190 ~ —16,5 
165 165 96 100 | 59 5 



















































































Mar. 1918.) RAILWAY EARNINGS 23 
New Orleans & North Eastern Hew Creams Great Northern New Orl Natalb & Natchez 
—Month of December— —Jan. 1 to Dec. 31—; —. ecember— —Jan. 1 to Dec. 31—|—Month of November— - 1 to Nov. 30— 
EARNINGS, = = nis 1 3 iN 1917. — =" 1916. 1917. v 1916. 1917. 19 x 
$ $ 
Freight revenue____.. 343,875 302,287 3,537,502 2,986,298 133 ae 92,510 1,450,969 1,353,650 6,611 7 
Passenger revenue..-| 131.442 62,839 80,752 4,870 40,475 34,202  °379.042 °337'272 "163 6.185 79990 OF 088 
Tot., incl. other rev. 511,904 401,924 4,969,264 4,011,443 165, 925 134,799 1, 916 461 1,746,701 7,513 : 
E nses—M aint -way 35,922 113 483 ,99 415,351 25,064 14,571 204:371 143 ,387 2,156 rit 97188 78608 
aint. of equipm't. 30,602 . 858,59 2,004 20, 772 23,538 304,311 247 ,602 2,546 1,946 26,884 21,709 
Traffic expenses-_- 10,825 é 123 ,492 125,172 3, *318 A474 8; 055 33,005 160 22. 1,963 ,132 
Transportation exp- 189,477 109,265 1,691,654 1,158,215 60,604 ,047 604:786 466 ,892 3,755 3,664 36.710 32, *892 
Total, incl. other. 285 034 234,835 3,339,504 2,587,797 116,941 92,576 1,235,241 970,454 8,959 7,577 96,595 78,193 
Net from railroad....|~ 226,870 167,089 1,629,759 1 423,646 48,98 42,222 681,219 776,246|. 1,446. 671. 4,172. —1, 
F toe A acorged SE acca ataae 11.087 24,298 ‘416, "993 218. rit 7 rs 7,793 9 459 58.086 430 |, ;= 400 4:730 4,400 
ncoHectible y- rev. ee ee SS Se mes | mE eee eeeeee | eee 
Net after taxes._...|~ 154,870 142.791 1,211,535 1,208,868| 40,964 34,421 — 586,033 ___717,578| _—1,876 271 8.902 —o,787 
Net after rents__.__- 161,887 144,888 1,343,331 1,243,941 47 ,64 648 44,127 698, 239 727,479 A479 —1,876 247 ,601 4,551 
Aver. miles of r’d oper. 203 203 284 284 28 29 
N\ew Orleans Texas & Mexico Syste|m 
New Orleans Texas & Mexico Beaumont Sour Lake & Western Orange & Northwestern 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
; 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 1917. 1916. 1917. 6. 
Freight revenue_-_-_-_-- 150,644 110,547 1,178,189 1,182,027 100,157 73 <t5 | 779,380 603,700 15,056 10,781 161,559 123, B58 
Passenger revenue-_-_- 32,674 27,354 291,253 275,859 13.834 ,101 200,749 ,864 2'659 '298 »724 14, "867 
Tot., incl. other rev. 186,423 142,262 1,517,603 1,525,461 117,901 94,194 1,034,522 805,703 18,616 12,632 
Ex enses—Maint.way 19,013 ,094 ,708 293 ,228 12°110 10, 666 159,685 123,136 5,818 3'956 130 °998 170399 
Maint. of equipm’t_ 22,202 Age 302 227 458 254,22 12,218 8,330 116,878 105, +762 1,649 21,113 7 547 
Traffic expenses--- 2,902 4,36 ,502 62,039 2,493 1,469 27,659 22, 50 461 ,190 6,202 
Transportation exp. 44'529 33 ,322 416,354 484,585 32,805 25,991 313 ,167 278,551 5,948 4,685 62,463 61,308 
Total, incl. other- 93 .200 80.391 590,047 1,309,511 63,714 49 547 664 ,054 581,476 14,761 9,867 144,962 154,851 
Net from railroad__.- 93,223 61,3871 927, eae a 3a 54,187 44,647 370,467 224,226 3,854 2,765 45,949 —9, 
Taxes accrued__....- 56,928 161 77,5 8,510 2,462 27.760 21,606 933 763 6 9,166 
Uncollectiblerwy.rev.|  ______ 7 184 Pe ee 217 | ee ome: YE 
Net after taxes._.. 36,294 61,702 454,774 201 “04 201,044 45,676 42,184 342.489 202,426 2,921 2,001 37,275 —18, 775 
Net after rents__.... 41,890 71,639 612,874 236,067 067 29,359 28,245 157,602 24,218 05 111 14,350 41 457 
Aver. miles of r’d oper. 191 191 (See also on page 31) 118 118 61 61 
St Louis Brownsville & Mexico Total Company Louisiana Southern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —- — as “2 1916. =. 7 — re 1916. 
Freight revenue_____- 263,279 226,240 2,301,302 2,327,757 529,136 | 420,911 4,420,430 4.38; o42 12,933 12,549 180,462 109,380 
Passenger revenue-_-- 104,534 173,685 1,249,805 1,367,602 53,701 219,438 1,761,531 1,818,192 ,62 2,895 37 ,602 32,971 
Tot., incl. other rev. 392,607 418,915 3,918,190 3,933,970 715,547 668,003 6,661,227 6,410, Wy af 74: 16,418 235,629 154,321 
Expenses—Maint.way| 52/3 45,998 6169 ~'523'861| 89241 78,028 1.005561 986/547 3"19 "705 32.633 4°77 
Ma int. of equipm’t_ 43,375 36,949 ,368 410,291 79,557 4,210 844,817 797 ,556 2, 108 ,318 30,098 83 
Traffic expenses_--- 11,251 9,803 126,62: 25,5 17,096 16,100 211,9 186, 730 134 31 870 87 
Transportation exp- 105,260 115,189 1,098,132 1,132,962 ,542 179,187 1,891,116 1,957 ‘406 6.917 5,307 74,804 56 ,467 
Total, incl. other-|__224,370 _217.414 2,399,261 _2,275,436| 396,045 357,219 _3,798,324 4,321,274 13,530 10.391 140.579 106,336 
Net from railroad_-_-_- 168,236 201,501 1,518,929 1,655,533 319,500 310,784 2,862,901 2,089,100 3,817 6,027 95,049 f 
Taxes accrued______- 77,106 3,941 3.108 93,723 143,477 7,327 296,034 ,381 48 13,381 11,485 
Uncollectible rwy. rev. 80 2,696 | re eh | eee er 46 2,381 
Net after taxes_... 91,118 197.478 1, EES oat 1,562, "1,562,113 176,009 303,365 2,1 170,24 1,946, 808 1.435 5,542 81,622 34,118 
Net after rents__.... (3.04 183, pats Be 303, 454 ~o ,435,250 150,046 283,9 52 2,088, a6 1, 736, 992 1,528 2,617 19,056 14,245 
Aver. miles of r’d oper. 918 918 ERS also on page 31) 65 65 


EARNINGS. 


Passenger revenue-_-_- 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp-_ 
Total, incl. other. 
Net from railroad__.- 
Taxes accrued___---- 
Uncollectible rwy. rev. 
Net after taxes.... 


Net after rents... - 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue__- 
Tot., incl. other rev. 
Expenses—M aint.way 
nt. of equipm’t- 
Traffic expenses-_-_- 
Transportation exp- 


Total, incl. other. 

Net from railroad_-_-_- 
Taxes accrued___.. 
Uncollectible rwy. rev. 
Net after taxes__.- 


Net after rents__._-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 

Passenger revenue-_-- 
Tot., incl. other rev. 

Expenses—M aint.way 
Maint. of equipm’t- 
Traffic expenses- 
Transportation exp- 


Pee York ‘& Pennsylvania 





New York cnisies & 8t Louis 


Norfolk & Portsmouth Belt Line 










































































Total, incl. other- | 
Net from railroad_-_-- 
Taxes accrued_-_.---- i 


Uncollectible rwy. rev.| 
Net after taxes__-- 


Net after rents_.__-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. | 
Expenses— Maint.way 
Maint. of equipm’t- 
Traffic expenses--_-| 
Transportation exp- 
Total,incl. other- | 
Net from railroad 
Taxes accrued_-_--.--- | 
Uncollectible rwy. rev 


Net after taxes___- ‘| 








Net after rents 
Aver. miles of r’d oper. 



















































































—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan.1 to Dec. 31— a of November— —Jan. 1 to Nov. 30— 
1917. 1916. 1917. 1916 ; 19}7. 1916. 1917. 1916. 19}7. 1916. 1937. 1936. 
2,034 5,740 65,081 GB.7411 1,382.70. 2,006.708 14.751 000 WBATRTe | lecewselteeeeeeees  ee 
160 107 15,500 18,214 97,573 SIR ATO. LM OOe RO wesen: cmd cccmece 1 
2,948 9,036 92,962 96,592| 1,293,790 1,259,575 16,901,205 15,387,928 36,167 24,548 388,867 272,086 
453 ,990 24,546 30,128 2, 72,659 1,379,714 1,246,471 17 2,324 36,387 34,358 
807 383 19,441 8,447 266,533 129,598 2,707,764 3,124,187 3,650 2,252 36,250 28,452 
Perret 2 ee ,64 49,022 560, tk: cakes... imeneec —caceagauk. 
2,720 4,306 66,324 41,758 716,650 617,378 8,153,811 6,180,182 18,691 10,265 184,582 115,157 
4,648 7,154 117,931 86,327| 1,131,785 —_ 903,195 13,281,308 11,471,986 26,660 15,942 270,150 _—«188,875 
—1,699 T.881 ~—24.968 ~~ 10.265| 162,005 ~ 356.379 3.619.896 15,941 : 8, 118,71 7 
510 3,181 3,654 37,911 64,033 607, O11 ‘521 970 1,200 944 8,500 6,839 
—2,210 1,477 ~—98,150 ~~ 6.610| 124,003 202,345 3,011,755 es 3,300,977 5,306 7,001 110.216 76.371 
"34 541 —39,617 1,008 29,229 181,581 2, 2, 07: 44 v1 . 
56 56 571 570 (See ao on aa 31) 13 F 
Norfolk & Western System Norfolk Southern 
Norfolk & Western n & Pond Creek —Month of December— —Jan. 1 to Dec. 31— 
—hioum of December— —Jan. 1 to Dec. 31—'|—Month of December— —Jan. 1 to Dec. 31— 1917. 1916. 1917. 1916. 
917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. $ $ $ $ 
4 OB. 068 3,997,690 56,381,035 51, 114,186 9,452 ,317 197,776 155,116 256,396 291,602 3,709,597 3,463,158 
773,939 526,7 7,023,153 5,956,081 1) Bet 1,093 17.767 13,067 133,625 116.002 1.260.772 1,172,508 
5,354,764 4,999,592 65, 910. 242 5440 9 21,857 14,816 221,665 172,473 416,262 432,774 5,299,913 4,939,172 
463,103 443.536 6.176.369 71,473 ,548 1,576 34,858 17,912 7,111 2 636,726 604,408 
929,038 883/024 12'051.912 10'342°500 14 14 128 598 : 773,842 ‘ 
71,442 61,987 809,723 739.05 J ae 72 168 172 8,154 8,983 97,496 95,469 
1,995'811 1,363'845 20,808/290 14,778,085 5,490 3,589 58,246 41,911 176,546 145,491 1,934,531 1,627,345 
3,599,958 2.845.094 41.161.503 33.508.732 9,175 5,277 95.716 63,203 301,824 782,646 3,680,368 3,272,199 
1,754,806 1,954,498 24,748,738 25,941,249 12,682 9,538 125,949 109,270 114,437 150,127 1,619,545 1,666, 
473,000 255,000 5,095,000 2,480,000 550 550 6,600 6,600 15,000 15,010 ‘195,120 ‘159,910 
301 155 1,922 I co ee | a. a eee 1 ; 3,819 
1,281,505 _ 1.699.342 19,651,816 23,459,266 12,132 8,958 119,349 102.670 99,327 135,077 1,423,466 1,503,242 
1,424,461 1,909,354 21,969,044 24,899,923 2,671 4,118 23,119 30,409 89,659 112,327 1,250,951 1,367,025 
2,086 2,085 (See also on page 31) 16 1 907 907 
Northampton & Bath Northwestern Pacific Norwood & St Lawrence 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. a-- 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
$ $ $ $ $ $ $ 3 $ $ 
3,668 5,779 37,104 86,097 216,134 158,878 2,375,184 2,078,994 4,679 6,760 67, 721 89,015 
70 68 825 94 150,264 133,577 1,963,325 1,924,311 932 1,094 9,186 9,684 
3,784 6,104 96,235 92,108 406,215 329,684 4,871,594 4,515,562 6,491 9,705 04. 867 116,616 
125 1,066 15.472 12,768 59,661 66,073 672,012 643.395 : 007 957 0,545 8,247 
835 821 16,248 13,444 47 ,388 47, 483 557,485 529.239 678 800 9, 652, 8,842 
71 92 1,255 1,157 4,945 4,724 64,075 67,407 12 Pedr s 12 
5,493 4,668 70,022 53,869 150,417 125 5,599 1,686,190 1, 514,4 406 3,662 2,988 38, 232. 32.990 
6.913 6.944 107,631 85.777 272,797 255,391 3,113,695 _2,858.629 5.540 5,092 61,101 53,945 
—3,129 —840 ~ —11,396 6,331 133,418 74,292 1,757,899 1,656,933 950 4,613 33,766 62,670 
436 221 3,067 2,770 24,252 18, 195 246,267 "21 0,883 400 324 4:016 3,391 
eT rT ‘ as — pepe oe o = “TT 
—3.566 —_ —1.061 14.465 3.610| 109,162 56, 5 1,511,480 1,445,586 550, 4.285 | 29. 749, —__ 59,278 
—3,192 615 —12,427 6,142 108,667 56,971 1,516,521 1,477,247 —628 2,736 13,307 43,791 
7 7 507 507 18 18 
Northern Pacific System 
Northern Pacific Big Fork & International Falls Minnesota & International 
| —Month of December— —Jan. 1 to Dec. 31— —Month of December— —Jan. 1 to Dec. 31—)|—Month of December— —Jan. 1 to Dec. 31— 
1917 1916. 1917. 916 1917. 1916. 1917, 1916. 1917, 1916. 917. 1916. 
5,298,038 5,259,247 65,258,994 59,543,089 6,859 6,547 114,741 83,603 479 70,842 700,842 659,955 
1,360,912 1.142'089 15'646.778 13,959,369 2,883 13730 31,159 25,918 24° '169 23,548 261,688 226 002 
7,368,749 7,025,616 88,225,726 80,281,343 10,574 20,678 15 s an 117,856 76,829 99,565 1,029,959 949,157 
179,300 460,843 10,782,178 9.319.431 570 649 21,293 28,759 4,750 8.142 145.068 144,931 
1,566,019 553,046 11,245,120 8,419,939 574 460 6,128 5,259 12,769 10,848 144,401 128,138 
107,170 110,318 1,233,123 1.219:421 35 50 612 606 360 446 6,148 5,928 
2,802,862 2,167,444 28,531,412 22.531.072 5,092 4,545 55,532 38,297 39,552 31,912 400.763 314,421 
4,847 345 3.496.247 53,297,861 43,232,278 6.493 5,936 86,415 - 75,555 61,302 53.666 733,997 622.778 
2,521,404 3,539,309 34,927,805 37,049,004 4,081 14,741 70,213 42,301 15,52 45,598 295,961 326,3 
1,107,000 292,062 7,495,692 5,505,124 595 1,033 8,036 6,133 3,907 4,976 56,133 51,255 
313 1,688 9,137 11,759 2 19 __18 1 2 30 
“7.414.090 3. 345.617 27,423,031 31.532, 181 H8 13.706 62.156 36,148 11.618 40,919 — 239. rar 275.002 
| eae “3,391,362 7 Q> 420 DO OFe fa Ss 4 OE FEO DoF Se. 
I, ‘680, 576 1.362 30,397,438 33,076,074 | 1,476 11,914 34,465 25,758 | 8.287 35.208 160,728 204,300 
Pas) ) } 34 34 95 ¢ 
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RAILWAY EARNINGS 


[Vou. 106. 








EARNINGS, 


Freight revenue...... 
Passenger reven 
Tot., incl. other rev. 
nses—Maint. way 
"Paine of equipm’t_ 
Traffic expenses... 
Transportation exp- 
Total, incl. other- 
et from railroad__.-. 
axes accrued 
Uncollectible rwy. rev. 
Net cosas “gy =e 


Net after rents_.__-- 
Aver. calles of of: : *d oper. 


Se 


EARNINGS. 


Freight revenue-_-_---- 
Passenger revenue_-.- 
Tot., incl. other rev. 
nses—Maint. way 
Exper aint. of equipm’t_ 
Traffic expenses... 
Transportation exp. 
Total, incl. other. 
et from railroad.... 
axes accrued 
Uncollectible rwy. rev 
Net after taxes.... 
Net after rents_...-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__-_... 
Passenger petoeanag 
Tot., incl. other rev. 
nses—M aint. way 
— int. of equipm’t. 
Traffic expenses... 
Transportation exp. 

Total, incl. other. 

Net from railroad__.- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes... 
Net after rents__..--. 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue___... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. -way 
faint. of equipm’t. 
Traffic expenses_-_-— 
Transportation exp. 


Total, incl. other. 


Net from railroad__..} 


Taxes accrued______. 
Uncollectible rwy. rev. 
Net after eens 


Net after rents__..._ 
Aver. malesad of rd oper. 


EARNINGS, 


Freight revenue_____- 
Passenger revenue__-. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t_ 
Traffic expenses_-__ 
Transportation exp- 
Total, incl. other. 
Net from railroad_.-_- 
Taxes accrued___.._- 
Uncollectible rwy. rev. 
Net after taxes__.. 


Net after rents____-_-. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue____.- 
Passenger revenue... 
Tot., incl. other rev. 
Bapensee— aint.way 
aint. of equipm’t. 
Traffic expenses_-- 
Transportation exp- 
Total, incl. other. 
et from railroad. -. 
Taxes accrued ahi de efits 
Net after toms... 


Net after rents____-_- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-__-_-__- 
Passenger revenue-_-. 
Tot., incl. other rev. 
Bapenses— aint.way 
Maint. of equipm't. 
Traffic expenses_ 
Transportation exp- 
Total, incl. other- 


Net from railroad_--- 
Taxes accrued. __ ~~ 
Uncollectible rwy. rev. 

Net after taxes__.- 
Net after rents_____- 
Aver. miles of r’d oper, 


Ocean Shore 














Ocilla Southern 


Ohio River & Western 
































































































































































































































—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
© 308 5 443 114432 100.029 8,132 7,141 91,161 94,202 5,816 9,514 89,688 88,147 
2'441 2.526 45,244 47,891 1,888 3,300 24,940 32,200 9,774 10,219 401 108,174 
10,394 10,880 121,904 132,485 19,676 22,183 228,842 229,505 
10-399 . 4990 153468 "B7 331 2:099 3,147 29'317 '484 3,917 "19 62,393 82:420 
4,299 ri 078 45,358 71 56 2,008 19,50 22,994 5,198 72,076 47,246 
262 299 y 4.267 572 824 6,747 8,434 224 112 2,296 78 
6.400 6.679 45976 71/215 6,593 6,422 857 699 9,149 9.543 113,799 88,086 
16,570 16,123 193.404 — 205.071 11,468 13.671 124,537 142.889 19.086 18.707 260,562 232.980 
—b5,66 " 955 3: —1,073  —2,790 632 —10,4 590 3.415 —31,720 4 
6 1,131 11.009 14.979 1 597 5,808 5,4 1,411 1,049 10.770 12,598 
et al ha Cae 76 Na REA caitetin w= ~~~ woes == ial ae aoa intel ain wae eae een cnn 
—6.358 —¥ 201 —17.040 58,816 —1,754 —3 ,387 —8,441 —15,809 —821 2.426 —42.490 —16,074 
—6,310 7,465 —19,240 7 —3 a te 20,695  —28,252 es 6 st 11,541 —951 
53 
Oklahoma New Mexico & Pacific Ouachita & Northwestern Pacific & Idaho Northern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1046. 1947. 1916. 1917. 1916. 1917. 1916. 
$071 24,605 329,843 309,347 2,912 15,179 132,479 206,069 8,554 6,290 94,015 90,045 
8.633 7! 64,271 EE ck cuomee <. teieiieiin <_  siieioke '28 3.758 48.146 42,133 
j 1,124 421,608 376,112 3,133 15,490 134.988 209,708 14,763 11,685 160,111 148,390 
$1348 33009 19,344 25.727| Cr16,775 7,261 70,415 94,327 2:397 2,058 39,903 57,599 
1/866 51188 33/08 16.606 Cr391 3,765 567 32,856 923 671 16,344 10,474 
9 248 1,82 2,291 269 240 3,328 017 231 335 3,518 749 
11,828 7,340 79.310 63,045 Cr640 3,584 42,980 61,223 3,956 3,237 454 z 
17,938 16.743 159.710 131.310) _ —15,849 16,580 14,138 197.948 8.482 7,331 112,931 117,626 
n19,126 14,350 261,597 — on B02 18,953. —1,089 —6,396 11,75 6,251 4,354 47,150 30, 
1,281 1,209 12,432 9349 324 57 4,394 3,967 1,409 4,191 4,396 
17.844 13,171 210.405 —235,452| 18.058 _ 1,062 _—10,790 7,793| 5.750 3-044 ~~ 42.089 26.357 
12, BYS 7 8, 493 193.755 159,327 Bt was cose AS, 001 7.792 i * ee” 37,970 22,307 
a Valley Consolidated ie — & Mt Pleasant | rs ee Peoria & Pekin Union Po 
—-Month October-—— ——Jan. 1 to Oct. 31—— | Month of December— —Jan 0 Dec. 31—|—Month of December— —Jan to Dec. 31— 
ist. "9 i9i7. 1916. 1917. 1916. i917. 1916. 1917. , 1916. i917. 1916. 
19,501 20,056 45,672 39,673 17,278 8,188 116.027 130,154 15,830 13,176 173,719 136,130 
2'634 #31 13:752 «14/241 3,777 3.216 30.680 _—«28.514 5/809 6199 68.205 
25,313 25,249 69,056 64,394 21,609 12,151 154,019 166,275 94,244 93,260 1, 206. 718 1 097, 902 
3,292 994 28,562 19,086 264 2,425 23 256 2 7,893 10,973 8,013 5,549 
2/454 1,495 27,328 17,835 1,118 7 564 14,237 19,744 14,120 14,010 180. 863 161: '338 
103 101 wll 51 403 438 3,837 75 241 33 654 634 
7,851 6,032 29,170 25,733 4,413 5,437 44,387 44,247 58,600 54,802 725,306 565°903 
15,113 10,505 95,629 71,972 8,047 16,527 94,537 98 ,056 84,129 82.650 1.073.650 868.616 
10,200 14,745 26,572 —7,578 13,561 —4,376 59,452 68,218 10,115 10,609 133,067 229,286 
oieeae lt Sate 5,194 4,663 2,606 3,957 9,206 0,957 9,500 5 101,500 ‘ 4 
10,305 T4745 31706 12-241 10.053 8.333 50.275 57.261 Fis 3-109 31.566 147.758 
«14,465 wn-—02,410 12,773 0.4% 0a 40,876 46,582 17,895 20,550 233,266 347,035 
Peoria anwes Terminal Pere Marquette Pittsb Allegheny & McK Rocks 
—Month of December— —-Jan. 1 to Dec. 31— —Month of December— “Or: 1 to Dec. 2 —Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916 1917. 1016. 1916 1917. 1916. 1917. 1916. 
$ $ $ $ ' % « 7 $ 
Ci ar eS a a a 1,480,025 1, 371 ,673 13,103,151 12,258,113 Sede a a Bre oe 
7,602 6,546 95,494 76,055 333,143 A ee ee ee A eee 
26,077 23,984 292,141 263.798! 1,979,154 1, 942. 231 18,232,647 17,356,690 19,664 17.118 242,677 208,412 
3,5 1,819 40,445 24,874 163.800 144,980 2,048,688 1,781,072 6.675 1,542 50.329 18,597 
18,797 3,315 62,455 31'428| 380.764 436.556 2.520.405 3,370,530 "4 3'461 33.163 28, 
119 128 1/889 1.726 28,420 ee ee Cy 6 ee eae 
18,075 12,543 180/836 123/978 904'°755 820.231 7,251,029 6,067,072 11,923 8,431 122.864 94,317 
41,354 18,279 292,861 190,335| 1,538,310 1.489.739 12,681,447 11,963.497 22.033 14,261 217,195 152,866 
—15,277 5,705 —720 73,462 440,843. 452,492 5.5512 200 5,393,193 —2,369 2.557 25,451 55,54 
562 1,381 17,946 807 42,255 51,150 26.620 452.759 414 451 5.741 y 
Sake ee ee 227 70 207 48 ee el ee 
—16,840 4,300  —18.666 57.427 398.567 401,134 5.024.531 4.934.539 —2.783 2.406 19.740 46.091 
—19,704 3,959 —39,602 50,393 296,279 173,202 “3,860,500 3,704,717 —1,574 2,406 35,345 46,091 
setV0 ’ 
Pittsburgh & Shawmut Pittsburgh & West Virginia 
—Month of December— —Apr.1 to Dec. 31— Pittsburgh & West Virginia West Side Belt 
1917. 1916. 1917. 1916. —Month of December— —Apr. 1 to Dec. 31— —Mowh of December— —Apr.1 to Dec. Stew 
$ $ $ $ 1917. 1916. 1917. 1916. 917. 1916. 1917. 1916 
77,239 ae OF Se eee aed a ees 1 is 2 a ae 
5,166 4,333 ype oy Easing: eee Dig kha x ee 
83.651 $6,148 1,150,805  ------ EER i cneikard cc + Smee ——_  e cf —powee 
17,065 8,747 222,202 deonedt ee =?” Ceca i Cria 370. —sét«..z.---- ese: 
26,474 11,691 cen ene ee aoe rn: ssonce es, oe S000 > -cascadl 
1,365 824 AR rae at cs Terese we ry ee ae > sono 
31,132 26.019 349,925 — __-__- 5 ie i a enierine “eR ets iit eee 
78,989 50.138 900.130 ngage zara ae aos repaid Oe ae oe 
4,661 36,009 SE he wow we Pee ences RT sw eune Mott 9 avaces mer oceans 
730 13: EER cehaneate EE arate ame ES iethae As cares Se ole 
5-931 39-070 O37 278 92.017 pepe OE ere oe Pe ee 
36,483 Te”) [Se cee ae “Soenen . Sa” Goce Se: cceees Bee Sallam 
94 95 RT eat. ee. 
Pittsburgh Shawmut & Northern Potato Creek Prescott & Northwestern 
—Month of December— —Jan. 1 to Dec. 31—\|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 916. 1917. 1916. 1917. 1 M ; 1917. 1916. 1917. 1916. 1917. 1916. 
78,640 99,742 1, 126. 650 1,904,433 19,556 18,090 227,179 261,869 A 352 6,145 108,416 115,372 
7,443 6,300 8,523 98,8 214 276 2, 229 593 421 150 4,321 
89,122 109,397 Taso 926 2, 034, 305 20,671 19,414 241,066 277 535 5.413 6.511 iT Bo 124,519 
16,161 14,375 (215,041 355.359 8,205 7967 103,289 771 887 18.804 19,238 
52.136 54,513 562.819 634.010 5,028 4, 370 54, 697 BI. 364 1,135 1,311 19,801 20,085 
1,114 15,412 16,899 92 815 080 513 479 5.301 6,095 
49.178 41,828 572,540 _ 702,750 8,261 7, ont 77.736 80: ‘915 2,380 2,580 40.115 39,688 
__125,249 119, a4 1.4: 420. 014 1,768,417 22,193 20,306 243.667 237,561 5.778 6.070 04,274 95.655 
—36,127 —9,8 —198,088 266,578 —1,522 ~—992  —2,601 39,973 —365 741 23,591 28,364 
1,877 2 049 a1: 624 25,573 1,167 250 3,889 3,000 130 293 3.549 3,785 
~=38,004 ——11,897 —219,713, __241,004| _ —2,689 __—1,142 6.400 —36,973| 406 ~~ 448 — 20.042 ~ 25.078 
—830 9,488 152,854 126,732 —696 1,269 18,388 59,343 a 22 11,020 13,179 
204 204 58 63 133 33 
Puget Sound & Willapa Harbor Pullman Railroad Co Quanah Acme & Pacific 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
10,358 20,579 OT GRC Ft Ne eet Se: 22,399 23,889 225,255 2,411,196 
3,078 2,528 32.110 25,471 Se doa, oe as (il Je ee 5.000 6.029 43,991 51,479 
13,716 23,618 227,425 235,741 13,744 12,548 180,070 151,916 28,760 31,487 289,977 314,651 
3,466 2,222 20, 19,995 1,072 1,263 17.417 10.873 4.383 3/650 50.556 49,220 
972 1,799 25,428 19,809 2,377 1,540 19,142 19,710 2'302 1,876 27.764 23,506 
40 3 328 260 77 64 *1,002 796 306 346 5.702 3.998 
5,448 5,936 73,897 73.798 6,651 5,314 80.258 58,075 8,982 8,120 85.594 77,928 
13,032 11.026 128.083 122,109 11.792 9.378 127.749 98.038 17.647 15.554 189.856 172,436 
683 12,591 99,342 Il 1 1,952 3,169 52,320 53,877 11,113 15,933 100,090 142,214 
1.750 Cr547 22,303 15, 998 1,653 1,199 18,470 15,460 556 2,573 17,556 16,073 
=T.006 13.139 97.030 07.030 208 1070 33S 24 OR 417 3 a EE Oe en PG 
—10,72¢ 16,714 52,950 $5,110} —1,119 962 24,359 32,996 2.080 9,359 45,460 93,61 
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EARNINGS. 
Freight revenue______ 


Passenger reyenue.-_- 


Tot., incl. other rev. 
E Maint.way 
~~ of co ang t- 


Pamestinion 2 exp- 
Total, incl. other- 
Hot from railroad---- 


Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes__-.- 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses—“Maint. .way 
aint. of equipm’t_ 
Traffic expenses--- 
Transportation exp-_ 
Total, incl. other- 


Net from railroad_-_-_- 
Taxes accrued 
Oncollectible rwy. rev. 

Net after taxes__.. 
Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_--_ 


Tot., incl. other rev. 
Expenses— M aint.way 
faint. of equipm’'t- 
Traffic expenses_-_- 
Transportation exp- 
Total, incl. other- 


Net from railroad_--_- 
Taxes accrued 
Uncollectible rwy. rev. 


Net after taxes__.. ar 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-___.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses__- 
Transportation exp- 
Total, incl. other_ 


Net from railroad_-__- 
Taxes accrued -.----- 
Uncollectible rwy. rev. 


Net after taxes___. 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS. 


coe ser revenue_._- 
Tot., incl. other rev. 
Expenses— M aint.way 
Maint. of equipm’t_ 
Traffic expenses-_-_- 
Transportation exp- 


Total, incl. other_j} 


Net from railroad---- 
Taxes accrued -- 
Uncollectible rwy. 


rev. 


Net after taxes__..| 
Net after rents______ 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___._- 
Passenger rev enue- --| 
Tot., incl. other rev 
Expenses—M aint. way| 
Maint. of equipm't. 
Traffic expenses-__-. 
Transportation exp. 


Total, incl. other. | Ss 


Net from railroad _-__- 
Taxes accrued 
Uncollectible rwy. rev. 


Net after taxes__..|_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., 
Expenses— M aint.way 
aint. of equipm’'t- 
Traffic expenses-_-- 
Transportation exp-| 
Total, incl. other_| 
Net from railroad__--- 
Taxes accrued 
Uncollectible rwy. rev.| 
Net after taxes 
Net after rents 
Aver. miles of r’a oper. 





2 | 
incl. other rev. 
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Raritan River Ray & Gila Valley Reynoldsville & Falls Creek 
—Month of December— —Jan. 1 to Dec. 31—|—-Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
ss ah os si a 1917. os a be oye 1917. 1916. 1917. 1916. 
47,762 47,272 595,206 475,738 57,026 52,988 1 
1 : = : fon ' tL _ 448 261 426 pat <P ecc ned ni 
69, 59, c 604,846 58,376 55,155 712,457 19 ‘ 
5.779 8.509 60,279 51,002 4,254 4,465 57,124 038.653 TBot 1'984 3D 139 ia 'aee 
5-287 8.787 61 084 204 5.809 8.474 81.0 90,310 811 493 8 366 
. ; 65 1,641 129 ; . 
28,396 17,244 258,195 170,026 8,648 7,875 100,819 76,651 3,332 2,146 30'338 23'950 
42.639 37,617 417,153 _ 328,392 21,021 21,704 278,434 226,234 6,354 5,367 70,797 54,087 
27,208 21,931 363,824 276,453 37,35. 33,451 434,023 393, ‘ , ‘ 

1,951 23,845 15,807 43, 2/367 81,189 13986 7300 ary *T ad 1138 
PERE I eh Me Oe ¢ pape a Ree bese Be Sap paca a ies eae a ] 
25.257 20.431 539.968 __ 260,594| __ —6,.332 31,084 352,833 _ 379,336 1,990 1,690 23,937 30,152 
17,990 12,862 ~~ 265,004 187,054] —5,381 32 603 ~~ 366,142 395,975 324 33 3,980 10,194 

23 24 
os Rio Grande & Eagle Pass a Washiington System 
—Month of December— —Jan. 1 to Dec.31—| Bichmend Fredericksburg & Petomac Washington Southern 
1917. = a es a of ee. iene. 1 to Dec. 31— — of December— —Jan. 1 to Dec. * igen 

4 . ms § 3 1916. 1916. 1917. 1916 

5,956 6.751 100,959 105,503] 245,456 182,986 2,422,334 2,047,269 76,240 2,214 804,303 681,675 
; An ’ ie me 8.232| 386,810 _114,614 2,132'054 1:215°388| 232.392 66,622 1,322,845 699,298 

:997 ‘ 1,6: 119,673| 797,826 340,321 5,249,406 3, 721 .201| 435,942 170,314 2,779,700 1,816,996 

1,279 1,225 17,429 20,451 16 25,695  '338:706 4,826 15,723 13°760 ~'164:700 173-714 

1,511 1,637 18,545 22,177 58. :053 31,977 557,206 411 610 21,373 609 256,285 215,272 

29 _58 1,116 1,123 130 3,736 5,97 44,460 1,50 1,323 17,633 16, 

1.832 1,725 22,140 22,582 191 O37 118.425 1,746,657 1,162,266 104,620 57.857 846.041 559,928 

___*§,936 5.763 70.697 77,482|__ 303,364 190.459 _ 2.863.814 — 2.038.092 le ~ hia eek 

a 2.00 2 ! Fe FE a I Pa BD 158,239 =—-101,324 1,362,022 1,026,169 

061 2,055 40,928 42,191 494,462 149,861 2,385,592 1,683,109| 277,703 68,989 1.417.677 790,827 
765 363 5,615 6,236 183,602 12, 630 524,079 118,582 95,903 979 252,447 54,11 
; a= = oe eee meer 161 yl) RS GER 26 2 
295 1.692 _ 35,318 35,955|__ 310,851 ai Le 61.351 _ 1,564,266 181,798 63,009 1,148 910 723,466 
1,253 1,833 42,513 37,938| 241,828 120,161 1,451,300 "1,320,954| 141,309 52,450 929,376 614,141 
28 28 87 87 35 35 
ia Roscoe Snyder & Pacific Rutland St Louis & Hannibal 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—- 
1917. 1916 1917. 1916 i9 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
‘ . 3 < $ 

8,203 14,162 9 149,054 165,938 188,140 2,388,554 2,247,977) 9,644 7,383 142,945 131,091 

. a 967 11,451 110,311 108:601 1.2811564 1'244'050) 5,911 6/015 66.793 67,098 

9,64 16,133.11 168,192| 325,595 344,319 4,325,368 4,035,655) 17,891 237,488 ~—2: 

1,450 1,566 1 20,865 16,328 23'617  '499'895 425550) 3°628 "8.709 "by O87 eet 

684 730 5,852 63,348 56. 093 698,822 680.499) 3,007 94: 32,138 31,418 

‘“ 210 9) 1 14,402 9,960 590 123,593 «117,618 668 472 5,436 14 

2,617 2 3 34,538 180,099 1315004 _ 1,837,627 _ 1,402,288 9,034 7,142 91,280 84,417 

6.702 : 86,051 281,667 __ 230.864 3,275,722 _ 2,723,189 17,259 18,695 210,597 __ 198,542 

2,944 82,140 43,927 113,454 ~ 1,049,646 "1,312,465 631 —2,633 26,890 25,320 

721 2: 32,267 17400 253, 135 207.158 1,336 1,190 9.14 5.13} 
5 = ai re) === i. cao 
—— 2.223 16 11,660 95, 1935 "795,833 _1,105 273 —J08 =e ‘S24 17,723 17,080 
2,219 36 5.465 106,386 958,463 1,231,631 —2,307 4,010. 8,137 700 
49 415 468 103 103 
-St Louis Southwestern System- 
a St Louis Southwestern 7 St Leuis Southwestern Ry of Texas Total Company 
Tn. 1 of —— ar. 1 to oo si —— of — r— aa 1 to Dec. 31— Month of December- —Jan. 1 to Dec. 31— 
; ; 7 916 1917. 1916. 193 1916. 1917. 916 
801,570 724,048 8,964,416 7,018,150} 456,431 332,145 4,098,558 3,351,792] 1,258,001 1,056,193 13,062,974 10,369, 942 
' a 492 19 8.047 1,956,824 1.544000 150/340 1261063 1'327/665 110351363| 360/832 '324°110 3.284.489 "21579363 
062,340 ~— 972,483 11,468,727 9,079,975 640,827 496,165 5,840,929 4,770,155 “1,703,167 68,648 17,309,656 3.8 0 
66,990 100 643 1,003,859 833,390 22'846 87-713 773/869 ‘7877421 89856 " T8835 56 L777 738 " 13: Bit 
133,034 135, 339 1,707,926 1,485,183 91,120 94,134 1,207,533 1,083,941 224,154 229.473 2'915:459 2°569.124 
133.932 930/284 | 385.012 374,396 15,709 12,941 179,407 172.515 49,641 3.225 564.419 546,911 
81,918 203,250 _ 2,739,508 2,155,430} 238,286 190,230 2,291,835 _1,893:900| __ 520,204 303, 480 5,031,343 4,049,330 
551.878 ___ 499,950 _ 6,193,968 5,179,992} 390.698 "404,823 "4.702.891 ~4.138.313|_ 942.576 904,773 10,896,859 _ 9,318,305 
510,461 472,532 "5,274,759 '3,899,983| 250,128 91,342 1,138,037 " 631,841| 760,589 563,874 6,412,796 4,531,824 
81,469 5.480 706, 605 417 457 62,554 12095 368.490 1981356| 144,023 47.666 1.075.095 * BiB. 813 
é ee ea P| EN me 598 494 88 _488 1,329 2.376 
436,902 _ 4,567,422 “3,450,642} 187,550 75.516 168,945 feat 616,477 515.718 5.336.370 3,913,632 
440,409 4,815,282 °3,699,944 197,074 97,592 1,164,435 21,403| 626,099 538,001 5,979,717 4,421,347 
é 943 8 81 1,024 1,024 (See also on page 32) 
a St Louis & O'Fallon St Louis Transfer St Louis Troy & Eastern 
ne of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|!—Month of December— -Jan. 1 to Dec. 31— 

917. 1916. 1917. me | 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
48,409 31,663 eaee . SA SUOL. | aaeeen..  gasban (ates. . Si 4 54,549 Bons 563.586 22,564 
48,351 31, 975 456,255 362,962 | 701,107 513,937 54,934 43.057 565.601 424,138 

9'124 S oi ee 7 464 | 59,280 47,838 1,748 1,770 24,819 24,217 

9,124 6,609 111,514 69,912, 55.308 45,427 10,103 12'675 141.409 107,577 

6 tan 501 3130 oh 175 | , 2,652 2,563 | 505 457 £5833 4,466 

3,635 4,070 52,908 32,111] - 43.517 494,970 __327,171| 8,369 6,100 75,015 __58,405 

meet 9.553 __13.100 213.825 126.940! ___ 54.937 5.36 643,205 448.727) 22.765 23,037 _ 268.904 217.629 
25,797 18,8/5 242,430 136,022| 13,314 —§,227 258,902 65,210} 32,169 20,020 296,146 206,505 
1,000 1,000 12,000 12,000} Cr1,625 Cr470 "5638 "Bae 12'390 2 i 37.579 19" 157 
oS = la AL ‘ RE 9 IRN ee 1s 
230.430 | 124,022 |" ee 939 a A 253.262, “56,665|___19,778 ore 259.145 187, “348 
220,998 114,947 | —13,468 —20,368  —5,182 —111,692| 19,194 16,732 2/1,022 181,324 
5 6 | 25 

wee Paul Bridge & Terminal Salt Lake Garfield & Western | San ee & Aransas Pass 
— font h of December— —Jan. 1 to Dec. | —aa of November— —Jan. 1 to Nov. 30—)|—Month of December— Jan. 1 to Dec. 31— 

1017. 1916. 197. 1916. | 1917 Is 916. 1917. 1916. | 191 1916. 191 19}6. 
--- ivawe- ; liemen~- ‘Saewas 2,418 2,234 32,873 33,223) 311,037 250,528 2,852,218 2,850,737 
ee ee ___------| 223 400 85.806 74,823 98.037 _ 102,095 _ 1,023,733 _1.014,358 
28.623 23,798 177,733 162,901 2,731 3,008 122,396 111,888) 437,22¢ 378,284 4,178,191 4,141,618 

2'611 eth, ry, ee ce 4 297 219 3,779 5.311; 55.545 63.930 709,237 754.479 

2,6 2,394 14,812 11,548 624 832 12. 462 12,515 | 51,562 64.875 655.39 ad Ag 4 
ee 33 | Meehi ; 3 2,976 679 4,507 86.900 2,20% 
17,603 13,037 _91, 180 66,093 | 1,677 988 28 929 24'722| _190:888 150,342 1,901,094 1,816,199 
—— 2s: O33 21 OF a 143,268 3.552 3,116 2,162 61.927 51,166| 318,289 297,563 3.517.594 3.420.253 
2,589 2,230 34,464 59,348 | —355 846 60,468 60,721| 118,940 80,721 660,596 721,365 
1,613 1,448 10,115 9,337 | 325 171 "4,372 ‘3.775 31,463 “a. AF eee 170,807 
eee a ee Se) eS eS ee ee i di jE FY oom 
ema esl 24.348 50,011 —710 674 56.096 56,808 | ____ 87.354 79.696 "464.403 "549.874 
93 —19 22,05 47,990 —o0> O48 55.004. 55.005 5 | 87.318 79,6 BBO 604,326 612,375 
gmeben -.  thmaawe de r é 

_, San Antonio Uvalde & Gulf Sam Diego & Southeastern | San Joaquin & Eastern 

Me nth of — er— —dJan. 1 to Dec. 3i—|—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31— 
1 a. 1917. 3036. 1917. 1916. 1917. 1916. | 1917. 1036. 1037. 1916. 

40,388 34,636 554,350 433,877 12,021 7,852 95,312 $2,962 | 4,698 21,699 244,769 4,568 
19:515 _16.255 __231:714 _166,071 3.899 10.637 34,139 __45.084/__1,084 1,077 ___ 37,371 __16,863 

4,: 5,4: 3.687 667,331 17,519 20,791 141,056 139,275 6,153 23,074 ~—-286,981 94,831 
3.215 9,891 116,746 81,205 1/120 4/433 12'118 40. "500! &'792 4, 962 640,917 38,266 
Ste + 84,708 82,843 2,889 3,324 80.284 66,752 | Cr88s5 1,577 30,663 75 
28'200 os! 26,930 21,914 1,287 1/400 10,794 7624 | 347 370 5,355 6,431 

2,532 317,462 __ 285,029 9,042 10:330 __ 70.787 551902 5,726 3,704 57 412 30,034 

a ous 47 168 588.702 514,833 15,506 22,072 187.275 55a" 764 | 14,576 11,083 — 165,930 99,788 

3,6 254,984 ~ 152,498 2,01¢ —1,280 —46,218 —65,489; Cr8,422 11,991 21,050 957 

,004 ors 26, 404 21,247 630 1,587 10,433 15, 2 414 167 3,496 3,746 

eee ¢ __ 63 oF es oe : ® die Te a 

___12,345 9,026 228,456 131 “s6} 1353 2.508 56,657 _—80,641 | —$§ 830 11,823 117,553 1,213 

~—e 7 Aba ern 083 170,7 ~~ 86,499 | 2,626 26 ~~ 1,089 “30,877 8 484 —7 546 1,192 2,279 3,073 
55 


RAILWAY EARNINGS 


[Voi. 106. 











EARNINGS. 


Freight revenue... | 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint way 
aint. of equipm’t_ 
Traffic expenses... 
Transportation exp- 
Total, inel. other- 

Net from railroad---- 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes...‘ 


Net after rents_..--- 


Aver. miles of r'd oper. 
EARNINGS. 4 
Freight revenue_-_..- ” 


Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Total, incl. other. 


Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 

Net after taxes._-.. 
Net after rents_.----. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_...-. 
Passenger revenue-.. 
Tot., incl. other rev. 
Expenses—Maint.way 
Ma int. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Total, incl. other. 
Net from railroad... 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes__-.- 
Net after rents__..-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_.-.-.-- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.wa: 
aint. of equipm’t 
Traffic expenses_-- 
Transportation exp. 
Total, incl. other. 
Net from railroad_-_ 
Taxes accrued 
Uncollectible rwy. rev. 
Net after taxes.... 


Net after rents__._-- 
Aver. miles of r’d oper. 


EARNINGS, 
Freight revenue____.- 























































































































Passenger revenue-- 
Tot., incl. other rev. 
Expenses— es—Maint. way | 
Aaint. of equipm’t, 
Traffic expenses__ 
Transportation exp- | 
Total, incl. other_ 
Net from railroad.._. 
Taxes accrued__.... 
Uncollectible rwy. rev. 
Net after taxes... 


Net after rents_..._. 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-.-- 
Passenger revenue... 
Tot., incl. other rev. 
Expens nses—Maint.w ay 
Aaint. of equipm’t. 
Traffic expenses_ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-_- 
Taxes accrued___. 
Uncollectible rwy. rev. 
Net after taxes__-- 


Net after rents_____- 
Aver. miles of r’d oper. 


EARNINGS, 


Freight revenue_-___.. 

Passenger revenue. __ 
Tot., incl. other rev. 

Expenses—Maint. way 
Maint. of equipm't_ 
Traffic expenses_-__ 
Transportation exp_ 


Total, incl. other. 


Net from railroad_-___ 
‘Taxes accrued 


Uncollectible rwy. rev. 
Net after taxes__._ 
Net after rents____-- 
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Sandy Valley & Elkhorn Savannah & Atlanta Seaboard Air Line 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
19}7. 1946. 1917. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
21,561 21,751 269,023 275,813 26,290 14,995 302,421 165,554 1,635,559 1,798,523 19,674,328 18,211,895 
3,443 2,401 35,305 32,232 10,353 5,883 77,116 49,721 9,559 597,705 7,777,068 5,348,979 
25,995 25,219 318,622 318, 946 43,327 26,535 52,131 247,650} 2, Baz. 494 2,671,313 30,345,146 26,184,487 
2,059 5,717 38,523 38,296 7,857 3,315 89,753 748 188,848 54,233 3,215,505 3,187,544 
6,656 11,387 139,269 130, 192 329 3,435 65,501 41,824 525,997 - 407,120 5,105,472 3,909,973 
128 132 1,825 2,130 1,373 1,239 17,047 10,677 82,92 87,161 931,258 — 907,085 
8,051 11,276 80,469 69,847 22,664 12,333 221,625 108,775) 1,177,122 _ 861,553 11,347,769 8,660,088 
17,354 29.945 _ 266,741 246,977 41,692 22.799 426.208 234.850| 2,164,733 1,792,515 21,717,177 17,531,906 
8.640 —4,726 51,880 71,968 1,635 3,139 25,923 12,799| 672,760 875,7 “8.627 627 968 8,652.5 
8,129 2,185 38,745 19,610 900 800 10,500 9,600 132, 798 102, 380,253 1, 210. 631 
510 ~ —6.912 13,135 mu? 357 —F55 2.935 15.423 3.199 | 530,033 773,401 "7,237,881 7,428 998 
44.335 24, of 609,966 aea70 —2.004 1” 34,381 11,582 32, 4& ‘ee 38 ~~ 724.634 6,804,361 7,332,869 
46 , ) 
Seattle Port ingle & Western Sewell Valley 
—Month of December— —Jan. 1 to Dec. 31— a of December— —Jan. f to Dec. 31— 
19}7. 1916. 1937. 1916. 1917. 1916. 19}7. 1916. 
9,796 4.795 175,658 240,178) w= nennee 0 weenee =o ee 7,052 ~—s-8,, 377 133.973 97,042 
4,342 3,850 52,767 EE ptteen >  wwsinm .<. -gemtiigts 1.7 ie hey 1,915 1,797 22,096 15,301 
15,382 9,638 241,345 RE . Cian. senece — een, — ames 9,015 10,742 162,233 117,499 
1,875 1,371 25.469 Pe stews “Kien cng  —“wemeem 4,208 2024 39,960 1,821 
1,929 318 25,299 PY bece  Cimawe. >.) eeinkaw sae 2,407 924 17,075 9,932 
185 124 3.7 Dt: tiene wenden . cant ° dima 76 86 1,035 1,090 
18,180 S278 MD 1) SED dheene  concee . tebeee | wilh 5,699 2,538 __- 40.767 __—«25.339 
24.886 6,953 158,338 RE ee i 8 ee ei 12,681 6,313 104,991 63,990 
—9,503 2,685 83,006 Pe. tvs» -sones  Seéenn babu —3,666 4,429 57,241 53,508 
2,200 6,153 26,558 DE Gein, winnings aan 1,510 300 5,510 3,300 
ee a ee oe an —5,176 4,129 ~ 51,731 50,208 
30,913 1,707 —6,96 SUUtGl <tteee jsoasen Ansens |. ewacioe Se + aoe 8,691 25,909 
Sheffield & Tionesta Sierra Railway of California Sligo & Eastern 
—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1937. 1936. 1917. 1916. 1917. 1916. 1917. 1916. 
7,880 6,538 77,410 81,225 32.398 22,573 341,546 - 327,309 6,268 5,574 90,119 89,866 
1,688 1,219 16,199 13.610 703 6,068 50,631 58,258 87 48 920 630 
10, 057 8,287 97 ,906 101,875 arse 30,512 415,314 404,157 6,371 5,630 91,193 90,534 
563 1,941 20,266 23,545 2,027 4,851 3,267 62,566 280 1,705 7,861 22,848 
- 1196 473 7,569 10,203 4,741 3,390 39,738 34,450 328 1,827 10,885 15, 239 
141 1,608 1,727 477 437 4,679 4,565 Sa a 26 11 
3. 691 3,093 35,567 34,066 8,075 6,548 84,966 75,436 3,262 1,803 31,206 24,475 
13,798 6,146 80.838 78,592 16,198 16,901 211,434 193,111 3,936 5,382 50,660 63,009 
—3,/40 2,141 17,067 23,282| 22,383 13,611 203,880 211,045 2,435 248 40,532 27,524 
iattaciear: Us icatinds ed 3,393 548 2,385 1,500 20,686 425 99 66 944 733 
3.740 2.141 13,673 _19,733|~ 19.998 — 12,111 183,194 193,620| 2.336 ~~ 181 ~ 39.584 26.790 
—3,740 2,141 13,673 19,733| 20,069 12,143 185,100 195,069 147 —1,649 12,661 —664 
4 4 76 75 3 27 
South Buffalo South Georgia Spokane International 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|}—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 1917. 19}6. 1937. 1916. 1917. 1916. 1917 . 1916. 
40,397 43,918 528,073 503,540 12,146 11,210 176,781 148,520 79,237 67,767 779,951 682,491 
Fe pee 6 nna 5,833 5,903 55,689 53,555 16,220 18,363 186,441 159,078 
73,558 78,583 1, 168, 509 =—s-« 955, ak 19,415 18,171 242,391 218,586 97,457 88, 902 1,001,130 877,944 
18,540 9°353 39,612 98,832 2,364 3,315 35,215 49,166 12.998 15,80 179,442 145,443 
4,949 6,308 143. 501 107,485 2,448 1,826 29,940 25,090 6,662 6. $90 70,822 62,491 
269 159 1,727 315 237 ,490 3,205 1,725 112 22,675 26,339 
56,213 43,389 595, its 435. £36 6,767 5,715 78,049 64,628 27,342 24/299 302,464 256 ,604 
81,996 60,886 902,676 663,150 13,227 12,569 161,267 156,925 47 486 52,288 _ 614,526 532,488 
Cr8,438 17,696 265,833 292,124 6,188 5,601 81,124 61,660 49,971 35,/13 385,004 345,455 
Cr14,758 19,480 19,403 37,501 885 917 13,625 12,470 5.705 Cr1'678 38,875 74 
EA OEE! LTR TE ANAS Ee SR 2 23 103 37 3 666 Y 
6,319  —I1,783 246 429 254,623 5.302 4,681 67,268 49,056 44,228 37.359 346,062 306,080 
6,082 —10,332 40,392 113,507 2,736 3,021 46,143 26,577 37,105 30,569 264,214 229,588 
3 s 81 16 163 
Spokane Portland |& Seattle System Stanley Merrill & Phillips 
Spokane Portland & Seattle Oregon Trunk Ry —Month of December— —Jan. 1 to Dec. 31— 
—Month of December— —Jan. 1 to ar 31—|—Month of December— —Jan. | to Dec. 31— 1917. 1916. 1917. 1916. 
1917. 1 1917. 916 1917. 1916. 1917. 1916 $ $ $ 
343.245 205,909 4,555,835 3, 300. 511 18,426 23,605 241,769 81,675 2,367 6,007 90. 718 92,012 
170,373 122.142 1,722,382 1.423.400 9,871 9,756 111,346 135° 476 1.427 1.616 2.371 12,528 
565,853 436,767 6,778,798 5,215,850 30,533 35,478 429,524 293,619 4,150 7.867 107 763 108,595 
65.492 48,583 761,987 670,106 28,371 3,310 173,519 66,022 649 1.811 31,732 116 
51,490 48,645 543,609 507.726 3,488 4,603 32,039 20,032 Cr3, 902 Cr3,470 26,459 16,290 
,744 11,267 98,554 102,404 721 795 9,727 8,631 12 122 1,561 2,087 
169,013 118,628 1,682,024 1,243,862) 14,745 10,461 147,551 98,727 Cri 07 2,460 41,245 36,972 
__ 317,243 242,689 3.305.940 _2,745,803| 49.198 21,566 187,703 221,170 Cr4,519 1,906 105,867 85,794 
248,609 194,078 3,472,858 2,470,047; —18,664 13,918 41,821 72,449 8,669 5,960 1,884 22,801 
3,357 57,445 712,947 681,250) 5,800 5 59,045 ,760 — 211 197 2,492 2,371 
3 27 Fs a Rs i 198 | Pe re a 
ls 136,605 22759, 196. 1.787.649 | _—24,464 8,409 _—17,422 7,596 8,458 5,762 —607 20,430 
5,276 131, 667 “2,669,977 1,798,991| —20,51 16,427 16,048 87,881 9,556 5,712 5,056 19,318 
554 554 156 15 44 51 
Sugar Land Sumpter Valley Sunset Railway 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— —hioe of December— —Jan. f to Dec. 31— 
1917. 1916. a 1916. 1917. 1916. 1937. 1916. 1917. 1916. 1917 . 1916. 
9,940 12,343 202,307 183,135 21,848 18,702 281,253 276,634 38,325 24,315 407,918 352,913 
237 2,103 1,296 994 3,947 51,024 43,706 1,066 1,503 14,270 15,929 
10,470 12, 523 208,250 188,513 38707 24,466 355,984 342,087 41,024 27,144 440,863 378,752 
2,076 2,717 33,18 24,438 5,075 2°950 72.510 86,132 3,423 2,232 36,276 35,100 
989 1,246 9,218 10,502 3,436 1,734 33,069 33,054 2,032 1,468 ‘7, pee 30,963 
236 557 4,761 5,592 227 140 2,308 2,076 22 60 561 
6,570 3,903 45,226 26,569 13,916 8,440 148,533 109,876 12, 3° 4 8,867 136,338 114,619 
12,349 10.319 117,217 91,660 24,513 15,841 274,397 245,370 18,567 13,231 198,414 188,731 
—1,878 2,504 91,032 96,552 4,194 8,625 31,556 96,717 22,457 13,913 242,449 190,02 
599 Cr695 5,345 3,713 1,226 794 11,275 10:039 3614 1,558 40,423 19,110 
Be 447 91 447 Peas PROERAE.*, Sesnezple pbc as Ree ei ae 69 79 
—2.477 2,752 85,595 92,691 2.967 7.3831 70,309 86,677 15,842 12,355 201,956 170,112 
—3,679 1,623 66,978 84,398 3,020 7,627 71,265 84,988 14,420 7,951 139,021 109,356 
62 38 7§ 79 59 5 
Susquehanna & New York Tampa & Gulf Coast Tampa Northern 
—Month of December— —Jan. 1 to Dec. 31—}—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
1917. 1916. 1917. 1916. 10}7. 1916. 1937. 1916. 1917. 1916. 1917. 1916. 
18,508 19,338 246,104 202,519 18,515 5 14.222 136,804 145,856 7,693 7,495 81,940 79.196 
ave 2,855 28,909 30,341 3,14 43 43,218 47,216 1,776 1,919 19,078 19,006 
22,413 26,977 283,728 320,781 a5 791 is sai 193,123 203,079 10,194 10,523 114,571 110,503 
2,916 4,457 64,325 51,082 3,870 2/501 87,950 26,02 161 1,985 22,566 24,955 
4.236 5.943 54, 147 68.494 1,803 2 208 36, 6.834 22.425 , 840 34,999 28,559 
OL Y & i 2é »Oc 2 2% y a cae ‘ 29 
11,674 16,091 130,603 121,045 9,545 8,310 113. 950 81,112 3,058 3,683 42,049 42/396 
22158 29,821 70,586 262,594 16,399 14,868 253,607 146,974 7,749 8,144 105,500 103,896 
254 = —2,843 13,141 538,157 6,321 4,673 —60,483 56,105 2,445 2.378 9,071 
356 53% 4,206 900 1,138 1,523 15,330 17,322 Cr859 1,974 20,856 23 689 
ee ee. BRB I = ee ee 96 RRP eee 37 1 44 
—128 _—3.376 8.908 57,287 5,183 3.149 —75,910 38,458 3,304 366 —11,797 —17,126 
172; TT,298 25,189 71,902 2.51 aT 117,007 9,531 5,543 1,617 12,805 "4,311 
62 2 





Aver. miles of r’d oper. 







































































































































































































































































MAR.. 1918.] RAILWAY EARNINGS 27 
Tennessee Alabama & Georgia Tennessee & North Carolina Tennessee Central 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —VJan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. a’ —_ —" se age es Ub se 1917. 1916. 1917. 1916. 
A $ $ $ 
Freight as 5,019 6,560 88,657 87,158 487 5,709 88,038 91,800 92,697 100,621 1,250,184 1,210,531 
Pamenger povenas... 2,557 256 a me 20'605 1 id 1,473 19,685 27,165 8/590 37,042 °419.633 (397,258 
Tot., incl. 8,144 10,23 121,21 120,159 5. 7,461 110,819 127,897 141, 891 148,367 1,797,251 1,707,521 
erga ole 2;780 "342 48,159 53,147 cr279 830 17,746 24/889 ‘203 19,601  ‘°269,213 ‘274,670 
aint. of equipm't 1,927 3.28 21,046 26,018 539 744 6.446 9:536 26:879 21:914 290.453 243,801 
Traffic expences... 5 303 Py) a pee 1022 299 175 4.578 5,398 57,915 69,433 
Transportation exp. : Ba i 416 , 967 28,508 29,640 -70.058 55,173 677,144 601,263 
Total, incl. other_ 12,589 16,883 154,251 148.816 6,490 4,758 64,645 79,820 121,602 109,188 1,379,302 1,270,342 
Net from railroad... —4,445 —6,645 —33,034 —28,656 —5,959 2,702 46,174 48,07 20.289 39,179 41 437, 
a ae 770 11,365 9,140 598 470 6,136 5,633 3/586 6. 132 56.387 55.689 
Uncollectible rwy. rev. ee ae Scalia cnmumigings Soe Sd ey eee 36 431 
Net after taxes...- —4,495 —7,415 —44,399  —37,797 __—6.554 2,232 40.037 42,444 16.702 33 aT 361.525 381.059 
Net after “a een —5,545 —4,115 —57 ,590 —50,092 —10, 7 —127 —6,74 49 4,89 ’ 61 14, 852 4 202, 845 
Aver. miles of r’d oper. 99 292 294 
——_———Terminal Railroad Associ| ation of St tate System————— Texas City Terminal 
Terminal Railroad Association of St Louis| St Louis Merchants Bridge & Terminal |—Month of D ber— — Dec. 31— 
EARNINGS —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 1917 sf “1916 “J 1017. — 1916 
' 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 3; $ $ $ 
See tons ” 2,767 ~ 1,070 18,875 ” 5,747 "617 a ~ 8,707 "4,915 tae "756 ~ 4,553 8,475 
’ 250,290 295,179 3,712,528 3,577,078 248,481 235,240 3,166,033 2,552,782 
Tet. incl. other wag 50,969 , 22'852 ~ 5255140 * 4037805 12°589 2°580 ~ "3741199 ~'399'877 tios «= 3°360—Ssdeaso | S881 
a of equipm’t. 13,186 19,301 261,664 211.684 4,409 18.690 187, 863 153,210 677 1/424 10,439 "79 
Traffic expenses_.- 983 9 11,820 10,801 920 11 9/822 172 401 ‘4 124 
Transportation exp. 132,274 86,259 1,222,383 979,530 154,197 124,230 1 630, 967 1,138,867 1,660 3,602 27,711 41,705 
Total, incl. other. | __211.626 137,094 2.122.111 _1.679.836 178,356 183,600 2,294,780 1,783,786 4,787 9,837 69,615 98,259 
Net from railroad.... 38,663 158,085 1,590,417 1,897,242 70,124 51,640 871,252 768,995 126 1,611 9,883 38,161 
So. scoxre........ 20,239 40,864 ‘421, 228 377, 53 20,671 9,913 111 234 100, 007 3,313 62 11,968 10,137 
en ee 2 OE Oe en EL Salk | ef | Pe SS ST ee er ee .. PRR eons 
Net after taxes....| 18.424 ___117,220 1,169,153 _1,518,745 133 cL RE Pe 759, uF 668,894 504 3,781 982 —2,804 28,024 
Net after rents..... —9,420 167,305 1,515,220 1,970,035 0,970 —z, oa2 308,151 279,905 —5,419  —1,545 —25,200 10,532 
‘Aver. miles of r’d oper. 36 36 atte is 9 6 
Texas & Pa)cific System Texas Mexican 
Texas & Pacific Weatherford Min Wells & North Western |—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 1917. 1916. 1917. 1916. 
1 ‘562.394 1 118 64 14, 39 635 14.858: 829 100 35 1918 00 18; 121 1D; 4 : 
fer " 2 , 114 F t 44,614 284,994 
eee pene 727.445 533.764 61252'826 51005455 4:0 333 bstois bya ce + 5 Rr 289° 84/027 
: i | 2,441,771 2,192, 607 22,714,007 30.858.637 14,285 9,320: 131,851 133,554 3,779 429,702 
Tot; incl, other rev-| 'Cr9:991 ~'199°138 21036.463 -2'109/951 768 044 © 22'845 «= 7'oti| 4 “2836 Bone «| OgB'06 «BB LABB 
aint. of equipm’t. 289,781 337, hoi 2,999,166 3,142.6 726 89 9,822 666 A472 482 5,71 3,50 
Traffic expenses__~ 39,455 36,577 7,449 — 477,610 173 15 2,074 2,206 940 830 10,203 10,281 
Transportation exp- 932,438 806,536 9,022,787 7,842,193 4,405 3,440 51,599 58,736 24,765 14,557 213,623 172,427 
Total, incl. other. } 1.333.385 | 1,432,784 15,389,755 14,373,028 7,138 7,016 95,818 107,332 34,645 25.872 338,280 292,320 
4...) 1,108,385 759,823 7,324,251 6,485,628 7,146 2,303 46,032 26,222 314 65,499 137,381 
qaot from raiisoed...-1 "135,040 111.286 1:340.040 44/086 997 650 10.790 042 603 5°328 10272 237121 
Uncollectible rwy. rev. 805 2.555 9,314 OR SS a eae ee ey Se Ce (FR ae elas pM seat 2 10 62 
Net after taxes....}__ 972.529 645.980 _ 6,074,887 5.530.097 6,148 1,653 35,242 19,180 1,769 3,686 140,216 114,197 
Net after rents...... 928,962 34,656 5,875,562 5,106,803 5,791 1,676 34,098 18,482 —976 3,291 89,550 77,158 
Aver. miles of r’d oper. -946 1,944 41 41 161 161 
Texas Midland Texas Oklahoma & Eastern Texas Southeastern 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 197. 1916. 1917. 1936. 1917. 1936. 1937. 1916. 
Freight revenue. __..- 59,727 46,361 473,317 469 ,836 8,832 11,565 200,454 170,435 8,203 9,722 112,691 113,211 
Goaeneer revenue... 47,778 15,560 203 ,098 152,468 2,833 2,611 28,912 26,236 227 206 2,020 3,701 
Tot., incl. other rev. 111,665 67 ,652 718,993 665,997 25,805 14,826 255,123 206,061 9,854 9,981 126,960 118,357 
Expenses—Maint. way 88. 14,120 140,947 147,042 5,587 7,186 42,016 21,635 550 1,590 21,676 26,993 
thai int. of equipm’t_ ,003 7,420 89,391 98 3,288 1 389 21,881 ; Cr468 1,867 22,691 31 
Traffic expenses___- 2,250 289 18,099 15,996 315 24 3,511 2,91 54 104 1,151 42 
Transportation exp_ 31,692 22,044 261,912 219,211 2,658 3 85 30.897 29,279 3.530 3,457 45,948 42,531 
Total, incl. other.|__ 55,726 47,295 548,443 505,910 14,017 14,524 128,351 96,050 4,154 7,453 98.071 102,919 
Net from railroad___- 55,93 20,356 170,550 160,085 1,178 301 126,771 110,011 5,700 2,527 28,889 15,437 
Taxes accrued...._... 27,110 Th 49,110 38,72 282 1,469 6,539 6,284 450 22 3,835 3,13 
Uncollectible rwy. rev.| ___- ----- =----- na in oe = ei ~----- He Niatap EES erat a I (ae me agement SORT 
Net after taxes_...}__ 28.828 14,645 121,439 121,365 11,505  —1,167 120,231 103,727 5,250 2,302 25,053 12,301 
Net after rents_____- 21,536 5.18% 26,682 67,926 17,946 1,906 118,186 102,155 5,167. 2,175 21,713 20,156 
Aver. miles of r'd oper. 12 24 70 70 
seit Valley Toledo-Detroit Toledo St Louis & Western 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1937. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
Freight revenue_-____- 17,191 22,069 235,809 239,158 24.979 26,288 Ger aae ke. 428,411 429,324 6,244,027 5,185,431 
Passenger revenue--- 1,218 1,035 12,933 10,100 773 Ore 3 oe 59,823 40,228 466.508 463.874 
Tot., incl. other rev. 19,162 23,507 259,351 251,638 26, a 27,433 OS 5 aren esraaaet 516,111 492,772 7,041,662 5,958,987 
Expenses— Maint. -way 3,548 5,043 54,038 43/090 2,969 1839 7” Sapa 93.700 20,945 1,082,019 54,243 
aint.’of equipm’t- 3,216 3,436 35,121 35,293 1,540 1,841 ib | MME 0 109,210 76,962 1°117°666 834,397 
Traffic expenses__-_ 324 293 4,415 3322 279 317 See ee | 17,243 17,197 222,194 198,620 
Transportation exp. 12,229 13,911 115,059 97 ,662 8,143 8,153 I ea 225,790 180,147 2,486,589 1,952,417 
Total,incl.other.; 20.552 24,445 218.729 _ 188.118} 13,334 _-:12,475 146,582 —_____ -| 456,945 303,182 5,023,862 3,832,805 
Net from railroad____ —1,389 —938 40,671 63.519 3,182 14,957 ie” esac 59,106 159,590 2,017,799 2,126,182 
Taxes accrued_______ 1,017 1,700 6,517 9,800 | 400 255 4,800 ERS 46,100 30,416 319,300 224,442 
Uncollectibie rwy. rev. | a ane =e . a Pe | a 2 ee 374 84] 3,418 
Net after taxes....)_ 2.407 __ — 2,635 34.104 53,719 12,782 14,702 "111,849 ~ _ | 13,063 158,800 1,697,658 1,598,322 
Net after rents_____-! 3,063 —5,544 30,073 50,513 | 2,191 ~ 3,488 "Sa ~~ os wsael ee ~ 126,239 1,132,234 1,442,644 
Aver. miles of r’d oper. | 95 84 | 61 61 455 55 
Toledo Terminal | | Tonopah & Goldfield 
|—Month of December— —Jan.1 to Dec. 31— |—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. | we 07. 1916. 1917. 1916. | 1917. 1916. 1917. 1916. 
Freight revenue__---- 6 PY io 3:1 SA RM ee RE DP oti DS ee We eA) yee ee Ak > Apart a | $175 381 15 487,411 505,939 
Passenger revenue...| —__ - - - - - . eit 1 ea ee a ed pes ee 5,833 6,269 __ 79,178 2,341 
Tot., incl. other rev 42,649 43,536 B87, 195 DELI OS!- ‘encoae Gbouse “ec. Oo 57,261 50,443 625,611 654,207 
Expenses— Maint. way | 783 1,251 53.860 eee ate ye: Cp 5S RT 5) Rarer eS | 1,114 4,549 41,365 "82/036 
Maint. of equipm't 7,513 5,263 69,504 ee ee 5,242 6,787 80,994 84,869 
Traffic expenses_-_. 117 125 1,796 SES - eee” >) Mahe ><. ei) Preece 1,685 1,653 19,257 21,916 
Transportation exp. 32,237 26 042 336,085 ED eee. oN ee | (ee Soe 12,089 13,288 _ 142,484 159,726 
Total,incl.other.| 43.165 I Rote ae | 22,307 28,626 311,717, __ 361,005 
Net from railroad---_. —d16 12,037 104,621 MAGI catatee = Sostace - Tiessa eee 34,954 21,817 313,894 293,202 
Taxes accrued___._-. 3,56 2,979 41,906 OL PE Pre eS a Sp eS SS Se 13,637 3,188 62.777 44,770 
Uncollectiblerwy.rev | ___- -_ - aan as Si) ep RT EE Ew tS ea ia i ea. Cr905 5 1,490 
Net after taxes....) 9 —-4.077 9.058 62,714 Aaa So eldest eee ede | 22.222 18,623 249,626 248,426 
Net after rents___--- 2,771 8,440 a Cael” Glosce = SC Cor ee ee 22,485 18, 540 "251,080 241,783 
Aver. miles of r’d oper. 31 31 laa teel: a Seeiend.. >. -peatitedees Ooo | 1 13 
i Tonopah & Tidewater | Tooele Valley ion & Gulf 
ae Month of December— —Jan. 1 to Dec. 31—|—Mowsh of December— —Jan. 1 to Dec. 31—|—Month 1 —dJan. 1 to Now. 30— 
EARNINGS. 1 iz. 1916. 1917. 1916. | 917. 1916. 1917. 1916. | 1917. 1916. 1937. 1916. 
Freight revenue__--_-_- z 31,570 42,825 406,379 438,945 | 8,819 10,282 109,262 195,442| 24,697 17,689 270,254 244,298 
Passenger revenue- --| 4, 002 4,547 48,149 44,018 | 2,974 3,361 33,726 37,061 | 1,653 1,609 16,568 17,840 
Tot., incl. other rev 36,839 49,145 469,391 505,634 | 17,441 21,033 261,123 236,520 26,718 20,222 292,564 271,251 
Expenses—Maint. was} 5,190 5,412 54,352 61,387 | 2,209 742 18,882 14, 190 4,099 3,530 39,341 45,833 
Maint. of equipm’t. | 2287 2,152 31,836 42,807 | 3,208 3,800 48,540 46, 763 5,440 5.998 56,989 55,284 
Traffic expenses- 4,753 2,250 26,928 23,729 | 229 195 2,939 ,281 | 405 48 4,091 4,840 
Transportation exp.| 7,192 6,391 76,077 $1,047 | 11,148 9,707 137,373 103° 651 10,147 4, 3a7 76,770 54,580 
Total, incl. other_|~ 20.500 18,201 199.184 229,253 | 17.387 14.906 214.919 172.382 21,423 15,268 192,096 169,907 
Net from railroad_---|~ 16,338 30,943 270,207 276,351 | 53 6,127 46,204 64,137 5,294 4,953 100,467 101,543 
Taxes accrued___---- | 2,640 1,825 26,232 21,357 | 465 87 4,558 3,045 1,067 1,200 11,067 8,000 
Uncollectible rwy. rev. | So (SE i ee ao fc SS 4) A fen benaee TE as) ae Ar 412 
Net after taxes__--} 13,698 29,118 243.975 255,019) —411. 6.040 41,645 61.092 | 4,226 3, 7D: 111,123 3, 373 
Net after rents_----- | "T2384 28,090 "233,575 247,060) 1,456 3,298 6,200 37,049| 3,370 4425 [06.513 87-470 
Aver. miles of r'd oper.| 169 169 7 7 | 72 
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Tucson Cornelia & Gila Bend Uintah Ulster & Delaware 
—Month of December— —Jan. 1 to Dec. 31—|—M December— —Jan. 1 to Dec. 31—|—Month — —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. oy — if oe =" - sb — sy - —- 
Freight revenue____.. 24,904 i$ 433 198,763 142,130 39,963 24,320 376,778 296,150 35,527 34,022 498,310 480,518 
Passenger rev ree 2,040 2,771 31,781 20,373 1,980 1,285 19,687 14,602 14,795 14,886 299,584 313,085 
Tot., incl. other rev. 28,922 17,972 243,129 168,190 50,097 33,397 494,833 407 ,724 64,019 65,161 1,008,892 1,007, 
Expenses—M aint way 6,956 4,144 47,169 42,313 3.442 3 44,393 64,83 8,699 6,71 96,102 106,668 
aint. of equipm’t- 1 a 4345 17,669 2,376 11,109 4,726 55,543 47,741 11,220 11,426 i 1 133,660 
Traffic expenses_._ 117 153 1,825 1,908 102 94 1,134 1,145 877 "929 19,234 21,477 
Transportation exp- 4,646 2.938 47 ,207 35,388 4,434 3,162 77,744 60,394 44,354 32,889 494,575 424,702 
Total, incl. other-| __ 14.266 8,625 125,876 91,349 32,188 24,607 292,737 293,373 69,309 56.635 797,474 736,980 
Net from railroad_.-_- 14,655 4 117,252 76,541 17,909 8,739 202, 115,350 —5,289 8,526 211,417 270, 
Taxes accrued.._.__.- 4,834 565 11,196 3,640 5,027 2,878 21,127 16,905 7,191 11,487 55,191 59,195 
Uncollectible rwy. rev.| ___------ __------ QC f____._ seed Cr2 39 139 46 90 Cr253 Cré 
Net after taxes... 9,520 8.781 106,046 73,200 12,881 5.912 180,729 98,306| —12,527 —3,052 156,479 211,669 | 
Net after rents_____. 7,813 8,453 96 ,420 64,679 13,169 6,162 a nites —14,840 —5,647 125,770 170, 
Aver. sulles of 7 Goper.| ------ ------ 68 128 128 
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—Month of December— —Jan. 1 to Dec. 31—)}—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917 1916. 
Freight revenue_____- De iaigrwie nw, aioe elmeemle: «eo eal i mm | <a ieee ee gee oe) 1240 ie oes Ss age 
ES, Te ee ee ee Serer a OT ee ee a ee 7 3,675 51,736 32, 
Tot., incl. other rev. 113,513 113,577 46.996 42,673 567 ,827 491,121 18,009 13,704 187,715 138,852 
Expenses—M aint.way 30,864 31,690 1,954 2,757 42,851 40.423 2,889 1,900 32,493 19,541 
ane of equipm’t_ dy * eet ad 54 1,942 = 070 ey 74 2,178 2,270 22,360 20,684 
raffic expenses--- 29 ‘ ,220 #8 ------ 4 ee ae ee eae 
Transportation exp- 51,785 30,187 23,31 4 17,664 230,070 184 509 7,689 9,577 84.675 50,038 
Total, incl. other-| _ 115,655 94,072|__—31,639 _—«24.488 340,186 __273,105| 13.920 __10,.432 __ 150.241 __ 99.102 
Wet from railroad... —2,141 19,504 14,357 18,185 227,640 218,016) 4,085 3.271 37,473 39,749 
Taxes accrued. ——. - a: ; 24,441 10,182 4,543 2,451 41,319 30. 500 476 84 4,609 a 3 | 
ncollectible rwy.rev.| __------ ___- ~~~ =----~ | __-~----- a is al a ‘ meee me Gee toe ae eg ea 
Net after taxes....| _ —%,07 __ 4,369 226,583. 9,322 9,514 15.734 186.321 in? Dé 3 | 3,611 3,187 32.764 36, 430 
Net after rents__..-- 4,207 7,122 95,417 81.745} 10,83 16,690 191,066 158,37, | 3,611 3,187 382,564 36,430 
Aver. miles of r’d oper. | 19 18 3 34 ‘ | 2 26 
‘United States Steel Corporation 
Bessemer & Lake Erie | Denora Southern Duluth & Iron Range 
EARNING mom of — —— 1 to = a ae of —— “a 1 to 7 31—| a of December— “— 1 to es ic. eae 
Freight revenue_____- | 624,187 607,839 11,695,359 10,499, 623 'hwn——-  jw.e@ece tnewen — wa ' ' oF 210 1904 305 61893 ,990 6 699 219 
Passenger revenue___-| __ 34,651 30,509 393 ,463 353,716 Pao = aaa aie Se Base al 22,878 27 ,690 243°969  '265,358 
Tot., incl. other rev. | ~ 690,306 659,859 12,372,619 11,110,684 351.7 F5 093! 0K 7.371. ~ 
Eapotsen Naint.way| 1281433 “62°46 ‘17478:398 998: 5 “45'379"30\634| 105084 R124 TST4L S01 193'891 
Mess comune) 7 Se Br aa 2.2 sees ira) ig a Se 
AISCS —— - | }- anatre ee? een s: Citenenuoem i smweieiehepen . §Gemieeee, = (/) Wee | ° f. , 
Transportation exp-|_329,285 ___ 224.159 _ 3, 195,869 132,908) 1341207 112. 528 2.066.773 1,739,945 
Total, incl. other | __755.394 596.546 5.672. __ 355,099 ~~ 252.833 | ~~ 338.599 _ 245.487 4.418.084 _ 3,598,540 
Net from railroad. _— | Oran Bad on’ Ule os, —3,339 —]27 By ¢ 39 —181,408 Oy 446 2,953,314 3,572,324 
pow AO pee | 'T48,5 ; 30, et 3,713 1.801 | 685 9, 470 651,307 413,387 
. TR eee a : ___-- eww as | seeans  -  wwiemwe 5 43+ us € 
Net after taxes.... |_ 16.533 32,157 apenas _4 498, 120}  —! _— 19. 330 "F108 —120, 540 | "—166, 874 __—49,351 a 301,353 3,158,538 
Fe ee ae. ap =. (703,152 3,795, 228 | 5.816 ~ —19, 530 —7,054 —133,958) —171, ADA a! 2,289,221 3,139,055 
or. . é | ; 269 
Duluth Missabe & Northern Elgin Joliet & Eastern | Lake Terminal 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. ae ine any*- ote 1916 1 4? - we 1917. 1916. | “ 1916. 6 1916. 
Freight revenue_----- 258 ,532 291,537 14,105,621 13,354,580 1,026,244 997, 774 14, ox, 696 13,239, 346 KGhean. *-cavene)” . Geastede — nee 
Passenger revenue--- 39,089 36,120 401,532 369,023 3 145 179) 40 409 480 582 
Tot., incl. other rev. 345,035 $66,535 15,306,599 14,359,277] 1,194,688 bowen 15,816,473 14,138.323| 171,684 28,7380 757,731 541,740 
Expenses— Maint.way 105,121 104.992 1.798.366 1,499,293 109.567 96.451 1.416.364 1/200'522| 4,422 5,912 64,843 76.44 
faint. of equipm’t_ 137,332 121.285 1.383.364 1.375.082 50,51: 224:532 3/527.154 3,195.020| 25,877 3,514 195.973 149,478 
Traffic expenses_ - - 9,178 9,229 44,219 42,136 : 10°382 — '100°774 SET eee * game eae tefitice! 
Transportationexp-| 212,656 — 143,170 3,381,430 (2.573.348 412.751 5.619.427 4,158. 990) 42 338 29.467 505,454 328,147 
Total, incl. other_ | __ 485,514 435.740 7,140,655 5,692,463 815.897 10.997.720 8.925.905! 72,884 39,036 767.452 555,238 
Net from railroad__.. | —140,479° —72,200 5,165,944 3,696.513 264,986 4,818,702 5,212,417) 95,799 10,2900 —1U,0/1 —13,497 
eat, Seergee - phat Cr6 350 33,808 2,438,943 873,125 4 4,738 619.039 480, 446 denn 3,741 40,419 38 ,266 
, > FWY. FeV. | _ i ae ei 3.4 091 ou “ee cece i. en 
Net after taxes__..| —I3 34.128 106. 013 5,727,000 _ 7.423.658] 401,169 219.838 4,196,164 4,730.579)| 5,791 “13.997 O41 >| 764 
Net after rents_____- |\“—108,609 60.312 5,672,338 7,711,251| 185.251 672.00: ( : 95 450|  —11,.796 17,683 —140,798 38,318 
Aver. miles of r'd oper. | 410. 413 °° ee “10 “— , 
pera McKeesport ee , Newburgh & South Shere St Clair Terminal 
* aan eo onth of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— —Agaath of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. | 1917. f Dee 1917... (916- 1916. 1917. 1916. 
I ea ee ee $ $ ae Je ow. - See | eee 
Passenger revenue_..}| = ______ re pater ~~" 504 ~ 5,280 "5. ae ~==2= 
Tot., incl. other rev. 106,548 32,757 585,301 498,736 59.127 43.3: 9,56 210,26 
mapenees— Maint.way 17620 2793 42.479 33074 ORS 4 Ae 9o4 Bei 70:323 
Maint. of equipm’t- 6,365 5,917 73,038 61,6 943 °59 5/62: 32,15 
Sis spe... 3,365 dae #9 5 i] 681 15,992 243,521 15,623 3 eae 3 
Transportation exp-_ 66,349 15,778 29,039 180, 530 | 38,237 592.962 13; . = 72.702 
Total, incl. other.| 74.504 24,579 406,712 76,149 69,293 1,032,391 31, 125.774 
Net from railroad. ae | 3 32,043 és: ~ STS 75.5500 5 D6 —165 110.028 pata p — 3° i age 84.456 
axes accrued_______| 5,582 858 7 2,27 SP OQ Or 35 
Uncollectible rwy. rev. | ' : wee anne : os 8,650 69,970 Crs 2 _— 
Net after taxes....|" 26,461 _*6.319 144.072 __210,311 ——e a O58 5s ae 30.522 80.1380 
Net after rents_____- . ae 806 149 ORD a Sea — prog tee ee 75 57 
L coal aaa a maser. . 3,806 149,089 215, (069 | —13.235 — 936,948 -Y,2 Se “30,215 67,414 
Union RR (ot Pennsylvania) Verde Tunnel & Smelter | Ciskatate Shreveport & Pacific 
EARNINGS —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
BALIN. GOS. 4 a 1917. ve ‘ 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 
Freight AEE EP EN, eee, a BJ 227 $ eA 99 | R72 o — 4. 953. 395 1,079 789 
Passenger revenue.--|  - - - - -- Ree ey, een ae a. aes Eee. =eee-- | eee ee ean ons 079. +4 
Tot., incl. other rev.| 361,830 405,630 5,732,620 5.698.508 34885 pac: eeentantiy Oe one 
Expenses— Maint.way 33'570 26,179 469.775 420.179 ». Tee —— tlt: 22959 19/483 itt an 340, 413 
Maint. of equipm’t-)| 221,252 152.770 2,035,021 1,288,938 4410 . 43.200 8 ------ 3667 26 35 371299 «313682 
Traffic expenses _ _— 536 1,685 3.857 2'975 : 6,100 = ------ : 4971 - if 743 61 "752 45,146 
Transportation exp-| 279,573 205.840 3,111.65 327.094 6,118 67.932 she 57.750 48° ‘691 660.937 __ 522.260 
"i Total, incl. other-| 542,469 403.690 5,699 .9¢ ( 2,081 i ae i72 NGS ape 113.322 105.978 1. 397.314 12,094,459 
et from railroad_---|“—180.638 1.940 32 663 500.457 | = ME 3 — - 
T ee os 172767 wn ER ot SS PR Ratio ie liana es opciones 112,370 92,157 809,243 595,678 
Gneotlecitie rey rev.) O27 3,600 70,569 "104, 804 | a Cee spa 23,382 10.333 = 184.398 = 118.208 
a _ oe eS! | Seewee waenkhe . _. peitvewn ~----- ‘ 
Rad after taxes__-- | —152.960 —1.699 37,909 1 191,682 | 6.907 7 504 "88.778 81,823 ___ 624,138 __ 476, aa 
e ter ih ae ees = Don ane FAA 59 079 | = sl SS YT. wre. 
pM, or rents, coe aed eS 35,764 alld La | ELAS —-— 90,209 84.578 710.215 524,754 
mictoria Fisher & Western | Virginia & Carolina Southern Virginia & Truckee 
EARNINGS. a on of — wary 1 to Oct. 31—- |—-Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
x 6 1917 1916. | 191 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
ht revenue_____- 31.799 | - ae ie a 
ee ae: 10,958 = -:13,149 115,903 -121,799| 66,992 8,620 97,226 112,944 15,389 15,933 178,655 172,013 
RE SMr S| acess  aeeece _abstse  pedsus 2,291 1/982 21/271 18/629 5.914 7.125 76,321 63.445 
Tot., incl. other rev. 10,958 13,149 ~~ 115,903 is 790 |: 10,121 11,668 ~ 127.559 ~~ 143.672 | 34.173 34590 380° 856 260.009 
Expenses—Maint.way 9,702 2.448 ~ 47,344 6,233 270 1.66 < "255 3,851 “3.416 729 
aint. of equipm't- 1.415 1_F83 19'307 17 618 "359 667 21,999 24,255 | 3,8: 3,416 56,679 7.72 
Traffic expenses __ a "829 "148 2'074 1 "620 35 792 5,404 8,518 | - 039 4,791 30, ‘ 28 36,377 
Transportation exp- 3.772 5.597 __ 38,177 35.347 3.346 3.013 61440 8'699 7.608 8.340 80:004 i5t 
we or ‘ ’ . | , 0% 
Fotal, incl. other. 175s ee TO 06S 135303 5 Sia ,015 36,440 36,699 | 7,608 3 : 9,004 1,157 
Net from rai — “TF 51F . = , 6,360 73.161 77,922 27 409 ue. 964 21 1 123 213,003 
jret Seems relivend.... - 4.569 21 950 —I, 4,307 5,308 54,397 —65,749| 3.236 5,026 69,/32 7, 
Unedlectibierey.rev.| 8  ------ | ‘eapase 152 236 3,273 2,797 2.147 11654 at 22,202 
ware age de ee <-- —6.038 3.2 a 982 ~ —1,104 4,155 5.071 51,124 _62,944| _ 5,398 3.9/1 856 24.803 
Aver. milesofr’doper.| =” 56 od =~, 2,294 3.770 “34,814 49,057 | 6,207 «8879 35060 069 19,963 
‘ 

































































































































































































































































MaB., 1918.) RAILWAY EARNINGS 29 
Virginia-Carolina Vir Wabash 
—Month of December— —Jan. 1 to Dec. 31—}—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1 16. 1917. 1916. 1917. 1916. 
$ 
, 10,043 19,939 251,805 204,151} 609,810 597. 215 9,064,503 7,469,621| 2,275,049 2,3 
| sa ora , ae. 4,203 3,112 41,067 33,855 57,730 9.471 (564.777 ‘476. 726,077 645" 308 2 a3" B10 7 ‘Ona, ‘308 
422 25,006 310,777 252,865) 710,232 30: 377 10,242,472 8.455, »282, 

Fanaa pe way crifisss Tone aZ75S «| EB'967| 66.604 62136. 'ROO'RST 'BO0'087| Bad TET SER OTS “Seat oes oR eee aoe 
Siales. of cauigan’t.. 648 2,461 25,462 19. 924 154, 948 95, 641 1, 608. 197 1,273, 412 476,143 460.718 5 5,466,119 b. 662,908 
Transportavion exp_| 6,454 5,573 85,606 56,391 48,000 __ 209,362 _2.839°328 1,792'140| 1,508,677 _1.26S:185 16° 6'888°330 13'364,775 

Total, incl. other. |__—9.350 ___ 26.462 __170.175 __169.018) __507.948 __ 400.946 _5.698.861 _4.291.657| 2.577.162 _ 2.185.935 28,468,896 24, are rik 
__..| 25,772 1,456 140,601 $3,847] 202,28 289,430 4,543,611 4,164,306| 705,167 1,127,834 12.003.102 I 
ee | 7,029 1,405 19.309 10:029 : 38,000 °571, 500 363, 600] 155,623 “108,844 1 453.593 1, 168. 3x0 
moomectipic Fwy. TO | eres eee eee ees 1 
Net after taxes__-.| 18,743 __— 2,861 121,292 73 818 eS 251 718 3.972.079 GS Oe 555] 548,848 1.018.483 10,543,581 483 10, aT sat T1.071.449 
s 23,641 —2,581 140,550 6,169 154,026 261,654 4,088,288 3,723,687 314,286 ¢ 7,138,503 “3376 203 
Aver: miles of r'd oper.| 79 79 512 510 (See also on page 32) i a 
_ Wabash Chester & Western Washington Idaho & Montana Watertown & Sioux Falls 
| —Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 3037. i a 1947. 1916. a a. _- 1916. a it igs. 1917. 1916. 

Freight revenue- ----- 2-799 5.433 92.351 77-604 17.138 39.878 23.077 260-534 19, e708 ag el 187,459 

Passenger revenue--- | ,% Be 5 : : ’ ° 444 71,852 

pirot.,inclctner ter; 1hb6g Boo faaians « geita6| 4876 4480 ea'bke | yg'988 za 791556 BS'389 begha™ 
Maint. ofequipm't.| 2,132 1523 28.850 211325 3.958 3.579 106 46.378 5.991 1,122 20/852 operations 
Transportation exp- | 4,537 3,702 435179 — 44°402 6,192 7,024 74,063 —«85,675| «18,248 «10,361 ~=—«148,700 wuts ane 

Total, incl. other- 12.347 7.368 105.373 110 884 eee aS 203 ,782 256,855 39,263 22,166 263.723 1916. 
et from railroad---- —685 1,277 26,398 8,607 3, J 1,99 49,197|  —11,964 4,02 24,2 

ota “accrued......- 678 772 10,851 9,513 936 844 10,294 7,322 1,128 2,072 13,874 

Uncollectible rwy. rev. ae ee EN Pe ee ee RE Ie ese alr eee ae 
Net after taxes... | __—1,364 504 15.546 —906 2,629 7.179 31,699 ~ _41,875|_—13.093 1,947 10.357 

Net after rents__---- —2,047 286 7,345 —7,463 3,269 7, 097 39,272 47,291] —15,782 865 —3l, 

Aver. miles of r’d oper. 6 64 49 106 103 

Western Allegheny nen Maryland Western Pacific 
INGS —Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 
EARNINGS. 
IO 500 tO 02 i; 544 —. 620 1, 104.562 858391 11 e324 161 10.1233 162 aT ise oa 0288 7 S083 720 eZ 

Prete - a "17: 1 go2 22 1527 22,697 87,718 88,732 ,089,686 1,032,983 22°707 93,346 1,473,538 t: $740 ore 
Tot., incl. other rev. 18,158 22, 553 232.766 274.471| 1,276, 882 1,023,562 iz 638,449 11,967,981 878,837 7 eRe 9,898,483 L »270,262 
x Maint.way 4,630 3,444 59.825 52.571 100,4 117,987 J :107 1,326, 471 125,107 11 1,577,089 1/188;935 

aint. of equipm’t_ 3,190 3, 578 39,366 46,647 199, oT 186, 762 2,605,148 1,823,219 94,338 79 999,072 767 ,487 
Traffic expenses. -- 113 1/484 2'254 20,170 272,362 _'264:452 22,483 23,588 254,562 — 243,247 
‘Transportation exp- 11,513 7,998 116.572 96'054| __ 436,023 339, 438 4,721,622 3,713,338 312 _—:215,693 2,993,341 2,410,134 

Total, incl. other. 20.222 15.591 224.785 205.057 803,759 669,261 9,561,315 7,516,221 555,135 425,387 6,190,055 4,950,622 

Net fr from railroad....| —2,06 961. 7,980  68,714| 473,123 354,300 4,077,134 “4.451.760 701 290,581 3,708.4 1319, 

Tax . es accrued >on 375 4 "500 4/805 85,607 36,800 524,607 405, 540 45.694 30,137 492,297 376,459 

Unco ecti rwy- 3) oe ee ———J ———___ r 
Net after taxes..-.- —2,438 6.561 8.479 63.908 387,488 317,375 3,552,499 4 "4,045,674 674 278,002 260.4609 3.215.9: ,942, 

Net after rents__---- 3,0 5,886 11.871 66.175| 462,047 310,408 4,065,111 3,810,034| 272, 226,06 001, 052, 

Aver. miles of r’d oper. 47 697 773 974 957 

Western Ry of Alabama Wheeling & Lake Erie Williamsport & North Branch 

EARNINGS. —Month of Degee— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31— 

1917. 1916, 1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916 

Freight revenue_----- 99,315 70, 900,776 82,927 632,701 550,292 9,438,248 8,520,202 5,783 6,954 85,006 100,909 

Passenger revenue--- 69,283 eer 577.355 430,295 46,725 00 630,606 668 ,642 ,697 2,306 35,090 45,138 
Tot., incl. other rev. 187,301 131,031 1,645,859 1,365,275 243,779 672,869 11,028,904 10,003,607 8,059 10,405 128,329 155,373 

nses—M aint. way 21.294 9'847 208,516 98.7 109,288 97,123 ‘1, 912 1,330,136 923 499 19,833 26,897 
es a dc 

nses. ’ ¥ ’ ° . 
Someceuien exp- 49.395 35. 199 540.423  356'893| 340.25 264.028 3, 908. ‘O21 3,159,958 4,589 5,850 49,552 53,981 

Total, incl. other. 117,047 82.464 1,241,846 968.811 0:56 609,215 7.369.085 6,364,900 7.873 8,808 95,243 _ 109,190 

IN (et from railroad__.. 253 48.566 404,013  396.464| 222,942 63,653 3,659,819 3,638,707 1 1, : ‘ 

es accrued Fa ed 000 121, 141 72.098 59,400 112,189 ‘604, 386 561, 118 Crs0 2,782 3,550 3,961 

Saws ectible rwy. rev. oo ee ie SP a ee, ee ae ———. eee TS ee 
Net after tants..-- 71,160 39,180 362.751 ~ 320.638| 163,524 —48.535 3.055.404 3.077.411 266 —1,185 29,535 42,221 
et after rents__..-. 42, 44,618 425,957 379,280 89.742 —55,944 2,064,659 2,560,103 986 1,133 13, ’ 
ver. ienat deen. 133 1 512 512 55 5 

Winston-Salem Southbound Wisconsin & Michigan Yadkin 
—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30—}—Month of December— —Jan. 1 to De. a 
EARNINGS. 1917. 1916. 1917, 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 6. 
64,7 59,483 772,341 679,721 4,939 5,701 78,135 109,218 6,936 27, 972 233,778 38.057 

Freight revenue _-- - 9°122 10,426 99,773 91,513 1,116 1,222 11,063 11,05 6,186 6,442 63,028 22 
amsenger revenue... 75,999 71,961 898,302 790,335 6,293 7,125 92,134 124,382 24,029 36,027 309,162 361,018 
Tot., incl. other rev.| Cr6'988 462 68,367 67.424 Cr372 1,885 19,898 ,69 1,205 ® 3,372 55,577 7 
gn 5) ae (ee ce] (7 7 7 i Soy id iss 813976018 

j 3, 39, 33,455 x : j , 
Traffic expenses-_-_- 27,925 19,792 307,564 184.478 3,863 3,857 50,000 48.698 12,511 9,723 __ 130,572 94,234 
Transportation exp. 28,815 31,777 487.449 356.725 7,120 8.551 110,657 109,273 18.615 14,890 — 230.220 162.739 

Total, incl. — 47,183 40,183 410,852 433,600 —827 426 ~ —18, 15,1 5,414 21,136 78,941 195,278 

et from | Faflroad..... ,59 5,77 31,598 28,784 543 559 5,981 6, 2,785 302 6.639 4,120 

-cTuca._-~--- a ee 217 a ee ee ee ee ry ae : 
ncollectible rwy. rev. a 379.036 404.818| —1,371 —1,985  —24,504 8,951) 2.620 20,833 72,282 194,090 
Net after taxes...-|—30.737 29,636 332,282 380.596 a7 1,565 5,506 ~ 12,183 S| SS are 
et after route. ----- 100 9 123 123 52 
Aver. es orrdo * 
Pe) “Yazoo & Mississippi Valley Yosemite Valley i as & Ohio River 
EARNINGS. §=|—tT, ” “tie, in. ae | ed, ee, ea “T818, torr —— “Wet, ee 
1916. ; . : 
ht revenue__.... 1,146,018 1,145,897 13,510, 733 11,388, 995 11,438 9,456 164,563 179,576 8,284 6,005 9,871 68,870 
Passenger revenue.-.| 583,781 _ 483.105 3,678,700 3.009. 3.939 5.987 130.910 157,965 17,396 17/194 208" 640 191.975 
Tot., incl. other rev.) 1 810,053 1, 697 1263 18,152, 123 TAFE i 465 16.977 311.151 a. oi a8 32, 214 28,826 350,848 327,905 
Expenses—M aint.way | We 156 2,926,571 2,175,982 16 3,6: 35,066 y My 2, 26 8: 8! 
dam: Gown] S43ng ie Sagas ule) ea toe | ae 2 
i 2xpens 21,2 262,925 7 32% 995 7: 302 7 3,86 . 
Transportavion exp.|__578,092 _ 468291 _5, 5.852.461 4,568,047 4.777 4,046 62,242 Ve 96 8,814 7,288 90,157 78,103 

Total, incl. other. _1.160,520 ___ 877,103 12.470.133 _9,485,046| 12,132 12.921 150.487 __166.841 22.480 «14.674 192,571 162,733 
et from railroad_...| 649,532 «820,159 5,681,990 5,650,077 | 4,331 4,056 160,663 191,965 9,733 14,151 ~ 158,276 165,172 
axes, accrued ERS 83,602 77,542 1 272 2.4! 454 692,130) 825 1,121 18, 870 24,388 2:730 2,452 21,867 k 
ncollectible rwy. rev. Ee 726 5! at) m 3 anime == - = = ~----- 

Net after taxes..--/ 565,203 ___ 742,562 _ 4. 765: 114 | 4,955,572 | 3,506 “9.034 141,790 _ 167,576 7,003 T1,609 134.409 ~~ 148.240 
et after rents...-.. 236,913 719,215 4,200,268 4,775,440) 3,199 2,628 135,986 = 160,97 7,390 12,180 ~ 140,745 ~~ 150,553 
ver. miles of r’d oper. | 1,381 1,382 7 79 36 36 












EARNINGS. 


reight revenue.-__... | 
assenger revenue... | 
Tot., incl. other rev | 
nses—M aint.way 
Maint. of equipm't-.| 
Traffic expenses-_-_-| 
Transportation exp.) 

Total, incl. other. | 


et seems railroad 
ed 



















es accru 
incollectible rwy. rev | 
Net aftor taxes.--. 
© steer rents 












HAWAIIAN RAILROADS. 





























Hawaii Consolidated, Ltd Kahului | Oahu Ry & Land Co 
—Month of December— —Jan. 1 to Dec. 31—|—Month of December— —Jan. 1 to Dec. 31—|—Month of November— —Jan. 1 to Nov. 30— 
1 917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 
15,358 16.552 353.476 ...-.- 17,604 21,563 227,609 215,234 58,782 45,965 970,612 885,876 
12.123 10,342 109,533 —-____- 1,545 2'947 17,151 21.208 | 39,711 26.448 303.571 235,228 
30,020 28,562 510,409  ------ 28,669 40,171 385,694 376,125| 102, 798 78,136 1.877.715 1,200,650 
15,988 6.1438 103,024 —____.- 646 4,118 61,522 75,879 | 16,367 10, 415 (146,603 119,172 
6,018 3,222 eS ees ‘418 5.517 55.254 46.931 | 11,350 6.792 100°7 52 80.820 
585 569 ee Se 250 220 2'996 2;752 "774 1,048 9,543 10,304 
8,976 Cae, ee 15,699 14,456 161.533 153.695 32,395 23'926 369.617 281.629 
34,080 ee ae 32,609 349,005 346,065 65,891 47,828 687,007 ‘549.017 
—4,059 8,45 Dn. -. wiende —4.70. 1 .b02 36,689 30,059 ‘ » ; : 
1,391 : I oo aed 476 ,008 990 10,406 7,685 4,488 91,138 ‘669 
5.451 7,825 176,081 ~~ | 8.179 ~~ 6.554 27,608 —19,653| 90,099 9.819 00,000 — B00,008 
—4,124 7.853 4,563 6,657 ==—"40,622 28,505 ~ 90,408 ~ S =—"600,000  bO0,063 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


Many railroad companies also issue monthly statements of their own, and the form of the returns in such cases 
is often different from that prescribed by the Commerce Commission. 


In some instances the figures in the two returns correspond, 


but the company statements go beyond the requirements of the Commission and give fixed charges and income from investments in 


addition to earnings and expenses. — 
It is our purpose that each issue of the 


company makes u 


ments in the precise form furnished by the companies. 


“Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 
on this and the following two pages all the company statements where ‘ 1 ns tc y 
or where they embrace more facts than are contained in such returns. In these instances, of course, uniformity is lacking. ( 
its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. 


Accordingly, we bring together 
they differ in any way from the returns to the a oe: 
ac 


We in turn give the state- 


Obviously, we cannot undertake to reconcile differences or discrepancies 


that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam 








—Month of December— —Jan. 1 to Dec. 31— | 
1917. 1916. 1917. 1916. 

Atch. Topeka & 5. Fe $ $ $ $ 
Gross operating revenues-------- 14,541,066 13,133,866 165529,519 144290,238 
Operating expenses -------------- 9,800,299 9,185,965 105222,878 88,413,487 
opera’ Po cccennce 4,740,767 3,947,901 60,306,641 55,876,751 
Taxes, ano a aaa 1,194,890  °643,229 12,449,649 6,768,156 
Uncoliectible railway revenues---- 2,691 1,343 27,58. (31,001 
Opera’ ee 3,543,196 3,303,329 47,829,411 49,077,594 
An ame operated mileage Nene 11,291 11,271 11/284 11,259 


Bangor & Aroostook —wMonth of November— —Jan. 1 to Nov. 30— 














ee 345,39 368,415 4,045,182 3,675,194 
on lp ema 2307852 223/937 21690883 21261636 
Net revenue from operation_-.- 114,538 144,478 1,354,299 1,413,558 
Additional income (hire of equip.)- 32,563 28,249 = 374,262 ~—- 298,042 
Re 147,101 172,727 1,728,561 1,711,600 
Fizadeharges and other deductions 101;258 116,360 _1;246.391 _1;203.088 
Surplus over charges---------- 45,843 56 367 482,170 418,512 
Bellefonte Central —Month of December— —Jan. 1 to Dec. 31— 
Gross receipts_----------------- 6,386 6.155 06 81,317 
Operating expenses-------------- 7.033 6,555 73.921 71,067 
. Sr ae —647 —400 6,145 10,252 
Interest and taxes.-------------- 247 256 2.964 3.070 
Surplus over charges-_--------- —894 —656 3,181 7,178 
Boston & Maine —Month of December— —Jan. 1 to Dec. 31— 


operated ...-------------- 2,305 2,305 
Gross = 4,691,763 4,738,023 59,450,778 55,383,545 












































naaien....:.-.-.--- 4°701;841 _3/659'375 49.325.380 40.346,574 
omeeereeee —¥g te tg as 0 as aoe gan ar 

Other income------------7--7-"7 1.077:778 1.088.042 11.777,697 11,451,917 
Sia es ana aa OE —750,959 ~ 204,307 — 419,384 4,790,874 
Buffalo Roch & Pitts —Month of December— —Jan. 1 to Dec. 31— 
Qumdiiie gevente...----------- 1,184,635 1,029,418 14,975,000 12,761,755 
Operating expenses------------- 1;011;521 '827;710 11,878,566 9.389.793 
Oe a a eetaldeen ipataie 173,114 201,708 3,096,434 3,371,962 

"ai ea Sa 75,000 “221000 ~'506;000 ~'262'000 
Uncollectibie revenue------------__--- —-  n*) n > e 
cdi’ MO....--------- 98,114 179,177 2,590,075 3.108.518 
Mee td Son-operating income.. 139/266 _142'731_1'316,001 111251374 
cal kA AINE 237,380 321,908 3,906,076 4,233,792 
aie. --.-.----.---- 163'618 169096 2'166;256 2°104/253 
Se Stet... ..nnnacaccoos-se 73,762 152,812 "1,739,820 2,129,539 
RR Co —Month of December— —Jan. 1 to Dec. 31— 

By bate Bd ee OEP STIS 138-402 LTSS,701. 1.078 686 
Total operating expenses--------- __ 107,119 90,979 1,412,328 1,244,945 
ae... 48,659 47,513 373,373 433,741 

(= pegged 6. 2°600 ~62'000 31.200 
ee a ns oe oe 
on etiating Income------------- , 54803 -48:308 674808 —_507°B40 
EE A 97,551 93,221 985,875 910,077 
Interest, rentals, &C_.-.--------- 21,918 24.608 279.357 291,152 
ia nl CR 75,633 68,613 706,518 618,925 
Sinking and other reserve funds- -- 1481 1,134 14,977 10,374 
Profit and loss balance... - --- 74,152 67.479 — 691,541 ~ 608.551 
mbria & Indiana —Month of November— —Jan. 1 to Nov. 30— 
— gi gi ph lt Re 40,8 21,658 345,227 244,001 
Operating expenses---_..--------- 37,612 21,216 302,036 217,216 
EE ie Rae 3,268 442 43,191 26,785 
aidaianm...........- 423093 18,032 4491575 201082 
eT edi geanenanehae 45,361 18,474 492,766 227 ,867 

BB Lala aaah ea 301454 7325 179:445 ~~ 84'159 


14,907 11,149 313,321 ‘143,708 











Car Clinch & Ohio —Month of December— —Jan. 1 to Dec. 31— 
Miles operated ..--------------- 29 290 c 
Total operating revenues-_-_---.---- 332,395 326,590 4,285,390 3,276,486 
Total operating expenses --------- 207 ,203 158,554 2,450,309 1,742,278 

ing revenues.-....--- 125,192 168,036 1,835,080 1,534,208 
ounmune.-------2------- 831892 271796 567.436 398.684 
ee Ee on naeeneeadne 209 ,084 195,832 2,402,516 1,932,892 
Fised a eaas be caccune woven 177 ,302 113,914 1,502,722 1,345,174 

i i .  ceweonnese 31,782 81,918 899,794 587,718 

Cent RR of New Jer. —wMonth of November— —Jan. 1 to Nov. 30— 
Operating revenue---.---------- 3,254,539 2,922,954 34,323,287 31,539,490 
Operating expenses -----.-------- 2,381,021 1,891,126 23,741,352 20,998,388 

perating revenue-_-_.-.---- 873,518 1,031,828 10,581,935 11,441,102 
mt tax accrua CnemsTnesess __ 150,188 144,578 1,751,664 1,689,006 
t ting income........-- 723 ,330 887,250 8,830,271 9,752,096 

PO Nw oy hen ae #2,.399'161 136,009 *3'807.935 —287. 


LESS SSA EE ET 


12,638,206 9,464,242 
Deductions from gross income-_--- 


5,544,672 3,836,628 


3,122,491 1,023,259 
503,088 519,098 
ee wn anepeniten 2,619,402 504,161 7,093,534 5,627,614 
*Includes dividends on Lehigh & Wilkes-Barre Coal Co. stock accrued previous 

to 1917 amounting to $2,257,784, which, though received in this year, should 

for purposes of comparison be included in the non-oper'’g inc. of previous years. 


Chesapeake & Ohio —wMonth of December— —Jan. 1 to Dec. 31— 
2,478 2,380 2,412 2,3 














Biles operated.......---------- ; . 2,412 2,378 
Railway operating revenues_-_-_-_--. 4,740,943 4,150,519 54,643,794 49,834,312 
Railway operating expenses-—- ~~~ 3,185,452 _ 2,815,732 38,105,806 32,698,676 
Net revenue, railway operations. 1,555,491 1,334,787 16,537,988 17,135,636 
Railway tax accruals__.........- 317,370 140,317 2,439,331 1,636,604 
Railway operating income-_-.-_-.-_- 1,238,121 1,194,470 14,098,657 15,499,032 
Ce NEE, can kdsbercassccces 9,602 201,681 2,697,161 1,641,143 
rr a aneaneonns 1,417,723 1,396,151 16,795,818 17,140,175 
SRRTEES GR GE ncdcccocccevcce 722,822 701,688 8,589,795 8,382,833 
Rentals and other payments--.---- 95,254 82,956 1,139,645 1,090,460 
Tree SUGONNS. cccenccccesescece 599,647 611,507 7,066,378 7,666,882 


road that is obliged to make monthly returns to the Commission. 


—Month of December— —Jan. 1 to Dec. 31— 








1917. 1916. 1917. 1916. 
Chicago Great Western ~‘;° ; 3 
WE Sitti caiciconnnce 1,496 1,496 
Total operating revenue___...---- 1,376,426 1,456,997 16,368,323 16,131,692 
Total operating expenses___....-- __988,092 1,057,477 12,492,412 11,249,666 
Nb SIV isadiidacaccnasere<o 388,334 399,520 3,875,911 4,882,026 
Int., taxes and various Cr. & Dr-- 171,915 198.372 2.53).070 _2/546,657 
Net income after charges_.__--.- 216,419 201,148 1,345,841 2,335,369 
Chicago & North West—asonin of December— —Jan. 1 to Dec. 31— 
Average miles of road operated --- 8,109 8,107 8,108 8,107 
Operating revenues.........-.-.- 8,788,958 8,334,466 108264,983 97,978,844 
BE COE CRMIisk kcincwccsctess 1,015,194 349,181 3,496,045 2.959,173 





Total rectly énnnnoccoccous~ 9,804,152 8,683,647 111761,028 100938,017 
Operating expenses and taxes-_-_--- 7,093 421 


5,983,155 84,436,469 70,137,354 











A ibn cer cnechenss 2,710,731 2,700,492 27,324,559 30,800,663 
DIRE SE itibencdinciekes 1,046:272 '978:720 10,370,410 10,631,313 
CO ccctiditcbnsnctinbibibitiiis 1,664,459 1,721,772 16,954,149 20,169,350 


Chicago St PM & Om 


—Month of December— —Jan. 1 to Dec. 31— 








Average miles of road operated --__ 1,7 1,752 1,749 1,752 
Operating revenues.............. 1,856,397 1,803,520 21,476,509 20,855,286 
} other receipes... cnancecce 83, 65,782 539,187 478,070 
Total receiple............-+.- 1,939,688 1,869,302 22,015,696 21,333,356 
Operating expenses and taxes___-_- 1,655,429 1,214,570 17,169,308 14,662,272 
Beeb GRIEG bite wcwcedednons 284,259 654,732 4,846,388 6,671,084 
Vized charges... .......-.-...-.- 220,579 252,850 2,727,799 . 2,956,109 








63,680 401,882 2,118,589 


Colorado & Southern 


3,714,975 
—Month of November— —Jan. 1 to Nov. 30— 


































































































Mileage operated..........---.- ‘ 1,842 
Operating revenues_____._......- 1,749,908 1,662,553 16,913,881 14,824,725 
Operating expenses___._......-.- 1,095,559 923,405 10,427,315 9,184,893 
Net operating revenue___...... 654,349 739,148 6,486,566 5,639,832 
TREE kcnosncktdesccnnnnadadane 209,850 61,925 1,166,837 689,801 
Operating income._._.......-- 444,499 677,223 5,319,729 4,950,030 
Denver & Rio Grande —wontn of November — —Jan. 1 to Nov. 30— 
Total operating revenue.__.._.-.-. 2,624,939 2,411,846 26,038,789 23,254,528 
Operating expenses and taxes__--- 2,052,907 1,419,764 18,886,696 14,563.463 
Operating income__........... 572,032 992,082 7,152,093 8,691,065 
CREF PR vcccneoenccaccnce 151,698 124,224 2,502.192 1.921,150 
Total income-_-__.........----- 723,730 1,116,306 9,654,285 10,612,215 
Propor’n of fixed charges & rentals. 699,293 607.742 7,392,024 6,541,313 
fe, eS 24,437 580,564 2,262,261 4,070,902 
Deduct: Renewal fund & ref.M.s.f. 20,000 20,000 283 ,369 277 610 
DINED i. cunansnusnsackecaionn 4,437 488,564 1,978,892 3,793,292 
Duluth So Sh & Atl  —wonth of December— —July 1 to Dec. 31— 
Operating revenue _.._...-.----- 324,426 306,607 2,256,449 2,014,847 
Operating expenses.........---.- 293.805 207,561 1,784,675 1,388,084 
Net operating revenue__-_...-.-- 30,621 99,046 471,774 626,763 
Other incameé........2 222 - oe 32,94 7,112  _—-54,010 32,354 
Ns maimamennn 63 ,566 106,158 525,784 659,117 
Interest, taxes, &c.....-.-..---. 06.269 95,016 657 ,150 611,157 
a, ocinesestnbes —42,703 11,142 —131,366 47,960 
Fonda Johns & Glovers—aonin of December— —Jan. 1 to Dec. 31— 
Total railway o ting revenues __ 90,039 77,088 1,064,318 ,966 
Railway opera expenses_-_-_--_- 51,267 44,029 602,218 521,005 
Net revenue from railway oper -- 38,772 33,059 462,100 478,961 
Railway tax accruals_.-....----- 5,205 3,094 46,905 43,842 
Railway operating income-----_- 33,567 29,965 415,195 435,119 
Miscellaneous operating income- -- —303 —631 6,492 2,866 
Total operating income_-.-_- ~~~ 33,264 29,284 421,687 437 ,985 
Non-operating income_---.------ 37h §,808 23,780 32,231 
re ng. nceseanee 34,988 34,677 445,467 470,216 
Total deductionsfrom grossincome 32,097 32,337 392,852 395,999 
gg a ae are 2,891 2,340 52.615 74,217 
Hocking Valley —Month of December— —Jan. 1 to Dec. 31— 
SS ERLE i 4 349 49 350 
Railway operating revenues__-_-_-_- 747 ,606 662,891 10,696,434 8,200,420 
Railway operating expenses-_-_-_- ___705,382 476,821 7,409,123 5.597,889 
Net revenue, railway operations_ 42,224 186,069 3,287,311 2,602,531 
Railway tax accruals__.........- 33,747 92,418 832,747 590,470 
Railway operating income______ 8,477 93,651 2,454,564 2,012,061 
Gbatencuccasscececce 47,333 76,138 _ 843,168 1,224,054 
EE A 55,810 169,789 3,297,732 3,236,115 
Rs Oe GE an ccccrascsneee 102,627 98,901 1,207,195 1,212,288 

Rentals and other payments---_-_- 12,692 14,378 —-156,625 647, 

la Re ai —59,509 56,510 1,933,912 1,376,127 
Louisiana & Arkansas —Month of December— —Jan. 1 to Dec. 31— 

Miles of road operated_.......-.- 3 278 
Ct Ge | cc ctansecaecunee 155,757 126,478 1,658,042 1,570,948 
Expenses and taxes...........-.- 114,683 101,220 1,240,184 1,146,134 
a 41,074 25,258 417,858 424,814 
Interest, rentals, &c........-.-.- 27,103 24,446 = 315,767 301,292 
SR awadaccsedkhadonwsnnes 13,971 812 102,091 123,522 
Mineral Range —Month of December— —July 1 to Dec. 31— 
Operating revenue.__........... 7,393 102,893 598,014 585,213 
Operating expemses...-.........- 88,41€ 81,577 528,908 450,714 
Net operating revenue________- —1,023 21,316 69,106 134,499 
CRG I ndcnndcnnmadimione 625 299 5,932 eit 
| AE La —398 21,615 75,038 138.111 
Interest, taxes, &C__----------.- 15,693 10,271 79,095 198453 
a 3,” SRO, —16,091 11,344 —4,057 ~ 59.658 
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a of as The. 1 to at * gam 
1917. ‘ > 
Minn StP&SSM $ $ $ 3 
Railroad and outside revenues__.. 1,533,425 1,495,090 20,726,280 21,576,320 
Railroad and outside expenses__.. 1,230,371 1 "008.331 14,094,770 12, "058,145 
nang POP nctvouinhtinaobanne 303 ,054 486,759 6,631,510 9,518, 175 
EAA SEES ER I A EON 134,850 104,712 1, 543. ae 1,481,412 
Unenllactibis ee eG iinccnan manecs Bee Oe Ss ee OS ea ae 
Operating income____..--.---- 167,872 382,047 5, ae ie 8,036,763 
Chica a ao 
Railroad and outside revenue- ---- 1,046,660 “051, 367 13,814,211 12,895,764 
Railroad and outside expenses... 789,999 625,421 8, "870,024 7,183,447 
ee PD: dt nitconces cnddwenn 256,661 325,946 4,944,187 5,712,317 
SRE PARE AES RES ee 67,382 53,927 698,352 770,322 
Uncollactibie ee” | ae | ee S36 Ss =... - = 
Operating income.__.......--. 189,265 272,019 4,244,999 4,941,995 
Minneapolis & St Louis—asonth of December— —Jan. 1 to Dec. 31— 
(Including Iowa Central) $ $ $ | 
OSE eee 1,033,697 925,650 11,005,063 10,995,223 
Operating expenses and taxes... - 651,470 626,335 8,415,245 7,799,144 
TN Sati sible pial csi cand e.pe Sivtakns ah senanieimiioine 382, 227 ty tt “2,589,818 3,196, 079 
Misc. chges. & credits to income-- 32,0 175,704 353 ,456 
PES 51 eee 414, the aa Te 2,765,522 2,842,623 
Missouri Kansas & Tex—nonin of December— Bes $ 1 to Dec. Ed ors 
Miles operated (average)._...---- 3,86 3,865 3,866 3,86 
Operating revenues.._......----.- 4,218,761 3,723,589 43,344,150 36,733,682 
Operating expemses__........--.-- 3,203,831 2,808,004 33,146,110 29,439,701 
Net operating revenue___.__--- 1,014,931 915,585 10,198,040 7,293,981 
EE SR nec nnd diccceuws __ 202,738 129,103 1,983,115 1,546,659 
18) ting income_- -_- 812,192 786,482 8.214.925 5,747,322 
Deduc. from inc., less otherincome 114/061 Cri7,881 179,840 304,304 
Income available for interest_... 698,131 804,363 8.035.085 5,443,018 
Interest-.---------------------- __ 561,848 546,708 6,655,512 6,577,652 
I I cn pinta enti cirae:sisarce wiice costinco ap 136,283 257,655 1,379,573 —1,134,634 
Nevada-Calif-Oregon  —w,sontn of October-—— ——Jan. 1 to Oct. 31-—— 
Total operating revenue____._--.- ,664 56,123 ,035 ,867 
Total operating expenses__._..-_-. 30,836 35,427 280,596 261,898 
Net operating revenue__.--.--_-. 19,828 20,696 37,439 64,969 
Other income. --......-.--------- 48 257 3,030 1,631 
2 gO Ee 19,876 20,593 40,469 66,600 
terest, rentals, texas, &c_..--.- 6,823 7,362 71,966 72,760 
ee 13,053 13,591 —31,497 —6.160 
New Orl. Tex. & Mex. —asonin of December— —Jan. 1 to Dec. 31— 
Mileage operated__.....-.-.--.-.. 919 919 919 962 
Total oper. revenue______...-.-. 715,549 668,006 6,661,229 6,410,378 
Operating expenses & taxes.__.... 539,538 364,632 4,490,984 4,463,561 
Operating income--.----------- 176,011 303,374 2,170,245 1,946,817 
Other income--.-.........-..-... 21,549 30,805 159,281 79,579 
Gross income_-__._.......------- 197,560 334,179 2,329,526 2,026,396 
Total deductions__.........--. 54,634 68,582 548,990 777,470 
Net income--_.....-..---------- 142,926 265,597 1,780,536 1,248,926 
N Y Chicago & St Louis—amonin of December— —Jan. 1 to Dec. 31— 
Operating revenues_-__-----.----. .293,790 1,259,575 16, 901 .206 15,387,928 
Operating expenses -_------------- 1 131,785  °903,195 13,281,309 11.471.986 
Net o ting revenue__.___- . 5 
omen gee he pe eget tad 162,005 356,380 Ta10-807 “3,915,942 
~ sete railway revenues---- 37,912 64,034 — 608,138 — 524,965 
perating income___.....----.-. 124,093 292,346 3,011,759 3, erg 977 





Other ta i a oie 31,481 12,309 355.875 195.703 



















Gross income--..-.......------- 155,574 304,655 3,367,634 3,586,680 
Deductions from income-_-_-....--.- 287 ,046 214,380 2,516,995 2,029,150 
BPOe TROND. ccc cccesnccssncns —131,472 90,275 850,639 1,557,530 



































Now York Central System 

New York Conttal & —Month of November— ahs 1 to Nov. 30— 

Excluding Boston _ RR) __ 1917. 1916. 917. 1916. 
Se 18,464,446 16,796,118 198941. 130 185425,100 
Operating expenses_____.....---- ue 520,849 11 '356.481 143811.267 119328.687 
Net operating revenue____-..-_- 3,943, rth 5,439,637 55,129,863 66,096,413 
eae & enoulianaione raliway rev. 1 004.4 758,406 10,081,151 7,712,451 
Operating income___......---- 2,939, 153 4,681,231 45,048,732 58,383,962 
OS ae 1.308.015 1,317,322 16,001,083 19,933,607 




















25 eee ee 4,247,137 5,998,553 61,049,815 78,317,569 
Tees 3,536,049 3,403,292 39,344,957 38,170,459 
ES EET 711,088 2,595,261 21,704,858 40,147,110 
Boston & Albany 
Operating revenues__.........- 1 859.116 1,883,716 29.700.813 19,783,053 
Operating expenses_.___......---- 1,573,949 1,230,548 16,080,554 12,712: 051 
Net operating revenue______-. 285,167 653,168 4,719,258 7,071,002 
—_ & uncollectible railway rev-- 92.014 70,295 797 262 740,385 
perating income............. 193,153 582,873 3,921,996 6,330,617 
other ia pk aE ee 30,869 31,414 361,437 378,439 
SE 224,022 614,287 4,283,433 §. 708.066 
Deductions from income___...-.-. 461,398 401,932 4,689,958 4,512,735 


I i co —237 376 212.355 —406,525 2,196,303 
Cincinnati Northern 

Dperating revenues__..---------- 220,464 146,221 2,263,839 1,753,515 
Dperating expenses_-.._....----- 169,743 114,685 1,657,030 1,201,339 





















































































































h of November— —Jan. 1 to Nov. am 








Cleveland Cin Chic & St Louis 1917. 1916. 1917. 1916 
(Including Peoria & Eastern Ry) 3 $ Ss 
Operating revenues__..._...----- 4,525,298 4,022,823 48,406,492 42,720,082 
Operating expenses____......--.- SESS 2:675.417 34,933,244 28,501,309 

Net operating revenue__._..-.- 981.683 1,347,406 13,473,248 14,218,773 
Taxes & uncollectible railway rev - - 330. ,365 _'149:760 2,391,895 > 282 

Operating income__..........-. 651,318 1.197.656 11,081,353 12, 654, ps} 
CE SR ccc cnn cain ein 148,911 aie 676 1,581,123 1,319,7 





























fe ha, FESS RO BTS 800,229 313,322 12,662,476 13 pee 
Deductions from income--_-_.-.--- 724,120 138 197 7.736.456 6.342;902 
i ae oc asic cin ct ve 76,109 737,125 4,926,020 7,631,317 
Lake Erie & Western 
Operating revenues__.........-.- 705,356 647,096 7,499,910 6,786,322 
Operating expenses_............- __ 566,736 — 410,325 5,432,048 4,290,530 
Net operating revenue... - 138,620 236,771 2,067,862 2,495,792 
Taxes & uncollectible railway rev-_- 33,017 28,828 336,991 276,124 
Operating income__........-.. 105,603 207,943 1,730,871 2,219,668 
et SS gcd akuctekonase 12,638 10.835 135,076 122,417 
NS No ae nan 118,241 218,778 1,865,947 2,342,085 
Deductions from income-----.--- 91,303 103,873 1,196,398 936,389 
POE SND iss a adnwcnwmch 26,938 114,905 669,549 1,405,696 
Michigan Central 
Operating revenues__.........--. 4,756,058 4,074,302 48,152,040 42,265,005 
Operating expenses_............. 3,479,515 2,693,285 35,260,525 27,774,053 
Net operating revenue_______ - 1,276,543 1,381,017 12,891,515 14,490,952 
Taxes & uncollectible railway rev__ 150,713 150,144 1,876,815 , ,763 
Operating income..........-.- 1,125,830 1,230,873 11,014,700 12,934,179 
og REAR ee 94,208 92,251 1,009,079 1,002,603 





ay, ee 1.330.088 1,323,124 12,023,779 13.008. 753 


23,135 746.665 9,395,013 





POO SN ek cdd nik aece 496,903 576,459 2,623,766 


Pittsburgh & Lake Erie 
Operating revenues__.......---.. 2,246,2 
Operating expenses___........-.- 1,501. 
Net operating revenue________. ~ 744, € 
Taxes & uncollectible railway rev_. 199, 


6,330,755 


46 2,077, Th; 23,681,336 22,157,757 
564 1,069;596 15,092,416 10,771,623 


692 1,008,: oa 8,588,920 11,386,134 
741,204 


600 84,402 1,300,400 





Operating income___.......-_. 545, 
I nc Catinabemeee 52 


092 923,880 7,288,520 10,644,930 


1541 134,077 526,014 





1,267,916 





















































Gross income... ............... 597,633 1,057,957 7.814.534 11,912,846 
Deductions from income..._-__ - __178,152 210.020 1,934 ‘338 2,513,292 
SPUD DOE, oidawicadneeaninn 419,481 847,937 5,880,196 9,399,554 

Toledo & Ohio Central 
Operating revenues___....-..--.- 769,949 583,539 7,504,984 5,680,713 
Operating expemses___.....-..---. __ 622,126 415,726 5,553,089 4,195.175 

Net operating revenue__-_____.. 147,823 167,813 1,951,895 1,487,538 
Taxes & uncollectible railway rev__ 39,847 26,307 347,588 264,211 

Operating income__..-.------- 107,976 141,506 1,604.307 1,223,327 
CU Cio ce ckvedindctuwduce 60,871 86,382 704,247 866,086 

Gross income............-...- 168,847 227,888 2,308,554 2,089,413 
Deductions from income_........ 151,422 123,967 1,336,217 1,371,490 

Net income-.-_-.....-.--.--.- 17,425 103,921 972,337 717,923 

Kanawha & Michigan 
Operating revenues__.......-.--. 306 ,827 261,697 3,306,442 3,264,293 
Operating expemses___......-.-.- 223,584 203.450 3.325.372 2.197.158 

Net operating revenue___.__--.- 83,243 58,247 981,070 1,067,135 
Taxes & uncollectible railway rev-- 35,510 13,950 241,361 "154/015 

Operating income__....---.... 47,723 44,297 739,709 913,120 
Other in EEE EEE: 30,754 55,790 676, 498 ,529 

I IR occas erasaneniqninananns 78,477 100,087 1,417,853 1,411,649 
Deductions from income----_----- 26,366 29 898 296,466 320,441 

Te DN i vibtincccvancnwe 62,111 70,189 1,121,387 1,091,208 

Norfolk & Western — hoa 0 December — —dJan. 1 to Dec. 31— 
Miles operated -.....---------.. S85 2,079 
Total operating revenues... -- 5, 352° Obe 4, 798" "592 65, 910. 242 59,449,981 
Total operating expenses__._-.... 3,599,958 2.845.094 41.161.503 33,508,732 

Net operating revenues___..._- 1 4754. 806 1,954,498 24,748,739 25,941,249 
II ngs srw eeaincex cba india ab aobaieanaata 473,000 _ "255, 000 *5,095.000 © 2°480.000 
Railway operating income___._._- 1,281,806 1,699,498 19,653,739 23,461,249 
Other income (balance)-.......-- 305.690  °'386.197 3.292'142 2°476'052 

te SOON ioe kuwwok asi 1,587,496 2,085,695 22,945,881 25,937, a 
Fixed charges -.--.------------- 332,239 340,043 3,999,744 4,137,2 

NE i cientkintls henna ivan 1,255,257 1,745,652 18,946,137 21,800 aa 

*Includes U. 8. war income tax and war excess profits tax. 

Pacific Coast Co —Month of December— —Jan. 1 to Dec. 31— 
ON ELLE LAELIA 557 ,52 373,401 3,101,660 3, 760,138 
ON il eA ARES 481.543 332°384 2°523'230 3:255:784 

RR ee, 75,982 41,017 578,430 504,354 

Pennsylvania Railroad System 

Pennsylvania RR —Month of December— —Jan. 1 to Dec. 31— 
Average number miles operated -.- 4,542 4,53 j ,536 
Railway operating revenues____ _- 19,135,878 18,725.511 255093:495 230278.533 
Railway operating expenses-_-.-_-_-_- 17,440,563 14,637,461 200588,086 166164,582 





Net rev. from railway operations 1,695,315 4,088,050 54,505,409 64,113,951 
"743,134 751 9, 400 














Net operating revenue_-_-_-_--- 50,721 31,536 606,809 552,176 | Railway tax accruals.-._-____..- 867 10,199,823 : 
Taxes & uncollectible railway rev - - 12,500 7,236 100,140 67,508 | Uncollectible railway revenues_--_- 9 41,178 35,540 
Operating income.........---- 38,221 24,300 506,669 484,668 Railway operating income--.-_-_-_-. 952,121 3,332,924 44,264,408 55,056,011 
 icesccetscascnsnee 926 a) ae 13,590 | Other income.-....-....------.- 1,787,173 1,958,252 21,714,943 23,164,863 
L acecmash dies abeciies tara alent 39,147 25,017 517,984 498,258 Gross income........-------.. 2,739,294 5,291,176 65,979,351 78,220,874 
AE IS 24,303 16,282 ___ 246°650 ___ 166,131 | Fixed charges ------------------ 2,331,396 2,175,996 28,867,347 28,083,329 
Deal icatinhede eee sies aap earan 14,844 8,735 271,334 $32,127 Net income -......------.---. 407,898 3,115,180 37,112,004 50,137,545 

New York New Haven & Hartford Railroad and Subsidiary Companies. 

— Operating Revenue—— —Op. Exp. & Tares— — Operating Income— ———Other Income——— ——Gross Income——— —Int., Rentals, &¢c.— —Net Corp. Income— 

1917. 1916 1917. 1916. 1917. 1916. 1917. 1916. 1917. 1916. 1916. 











$ $s $s 3 3 $ 
YNH & Hartf_Dec,6,961,617 6,792,182 6,087,186 5,005,823 874,431 1,786,359 
Jan 1 to Dec. 31 _.°5,784,893 30,432,167 65,313,036 57,383,130 20,471,857 23,049,037 


Cent New Eng..Dec 426,656 429,125 339,294 302 ,050 87 ,362 127,075 
Jan 1 to Dec 31 -- 5,477,288 5,208,198 3,839,395 3,131,966 1,637,893 2,076,232 


N Y Ont & West.Dec 688,247 621,376 577,700 485,147 110,547 136,229 
Jan 1 to Dee 31_- 9,164,878 8,794,166 6,937,202 6,469,430 2,227,676 2,324,736 


New Eng SS Co_Dec 434,960 437 ,875 455,453 409,625 def20,403 28,250 
Jan 1 to Dee 31.-. 5,970,424 5,847,105 5,311,053 5,071,541 659,371 775,564 


H & N Y Trans_Dec 82,148 99,938 100,554 111,727 def18,406 def11,789 
Jan 1 to Dee 31 _-- 1,469,745 1,283,682 1,303,063 1,121,719 166,682 161,963 


BMV & N S B_Dec 11,326 12,078 16,421 17,267 def5,095 def5,189 
Jan 1 to Dec 31 -- 247,773 264,748 270,323 224,206 def22,550 40,542 


onnecticut Co._Dec 837,647 808,198 1,121,521 682 ,284 def283 ,874 125,914 
Jan 1 to Dec 31 _-10,023,162 9,566,434 8,415,514 6,976,986 1,607,648 2,589,448 


Rhode Isid Co.__Dec 498,252 481,639 479,060 389 ,008 19,192 92,631 
Jan 1 to Dec 31 -- 6,000,602 5,811,996 5,174,252 4,226,232 826,350 1,585,764 


Berksh St RySys.Dec 58,916 87,477 107,058 57,445 def48,142 30,032 
Jan 1 to Dee 31 -- 1,058,729 999,886 1,011,990 814,968 46,739 184,918 


Y & Stam Ry-Dec 24,377 25,296 43,288 24,710 def18,911 586 
Jan 1 to Dec 31 -- 394,259 357,816 358,141 295,615 36,118 62,201 


Westch St RR__Dec 17,564 14,763 69,300 16,250 def51,736 def1,487 





















Jan 1toDec31-.. 246,023 225,734 326,074 242,393 defs80,051 defl6,659 
Y W & Bos Ry.Dec 45,844 49,155 79,326 55,436 def33,482 def6,281 
Jan 1to Dee 31... 555,414 564,654 587,927 591,392 def32,513 def26,739 







edited to income of that company. 














3 $ $ $ 
1,216,421 1,134,774 2,090,852 2,921,133 





1917. a wa ‘oh 
2, 207, 924 2,016,083 def117,072 


7,269,860 7,292,602 27,741,717 30,346,639 25,337,622 24,791,662 2,404,095 


11,691 9,120 99,053 136,195 
52,673 197,066 1,690,566 2,273,298 
35,591 20,318 146,138 156,547 
272,826 184,133 2,500,502 250,886 
965 3.881 def19,528 32,131 
25,257 43 ,564 684,628 819,128 
8,947 11,360 def9,459 def429 
48,115 66,230 214,797 228,193 
200 693 def4,895 def4,496 
4,260 6,133 def18,290 46,675 
22,347 22,567 def261,527 148,481 
220,921 271,595 1,828,569 2,861,043 
841 895 20,033 93,526 
115,482 118,965 941,832 1,704,729 


29,324 136 def18,818 30,168 
36,807 2,269 83,546 187,187 
44 35 def18,866 621 
665 540 36,783 62,741 

32 25 def51,704 defl,462 
346 313 def79,705 defi6,346 
744 1,303 def32,708 def4,978 


10,732 46,949 def21,781 20,210 


105,409 99,824 def6,356 
1,452,756 1,358,648 237,810 


124,139 125,257 21,999 
1,523,035 1,669,288 977 ,467 


54,573 70,278 det74,101 


729,059 847,039 def44,431 
7,523 8,270 def16,982 
88,536 98,320 126,261 
367 359 def5,262 
2,567 2,380 def20,857 


109,900 103,218 def371,427 
1,208,721 1,182,555 619,848 
122,381 119,634 def102,348 
1,454,681 1,401,410 def512,849 
14,877 27,550 def33,695 
317,907 316,668 def234,361 


7,982 7,987 def26,848 
95,801 95,823 def59,018 
2,653 2,018 def54,357 


27,284 22,032 defi06,989 


*6,808 *9,923 def39,516 
*86,315 *95,314 def108,096 





$s 
905,050 
5,554,977 


36,371 
914,650 


31,290 
839,581 


def38 ,147 
def27,911 


def8 ,699 
129,873 


def4 855 
44,295 


45,263 
1,678,488 


def26,108 
303 ,319 


2,618 
def129,481 
det7 ,366 
def33 ‘082 
def3 ,480 
def38 ,378 
14,901 
def75,104 


* Excludes interest on bonds, charged income and paid by the N. Y. N. H. & H. RR. Co. under guarantee, also interest on notes held by the N. Y. N. H. & H. RR. Co., not 















































































































































{[Vox. 106. 
32 RAILWAY EARNINGS | 
—S == — : ei 
—Month of December— —Jan. 1 to Dec. 31 
Pennsylvania Railroad System—Concluded 1917. 1916. ioiz. 1936. 
—“4t, =“ 1916. mt i a Average ntemeptene oo A A, ~~ operated __-_ 575 570 575 
Pie fs i ee, Railway operating revenues... _- 504,377 479,887 6,491,358 5,897,565 
a vaiimare Chesapocke & 5 a7 7 87 87 | Railway operating expenses. _---- 317.631 316,535 5,116,260 4,396,469 
ee aoe a9 0,430 1,281,365 1,232,021 from opera: 746 ~—«:163,352 1,375,098 1,501,105 
iomeae cues a — ea aa iv. 2Ot 80-408 1,173,827 1,029,975 | pay a od ot ng nnn tl ae “a ere 1 Nie 24.684 288,597 296,219 
vl 36,2 76 108,038 202,046 Bacollectible railway revenues. --- 528 2.995 1,103 3,586 
Net rev. from railway operations 36,202 —6,9 S, 
Railway tax accruals.-......---- 1,329 2,630 28,200 27,491 Railway operating income-.----- 163,506 135,673 1,085,398 1,201,300 
Uncollectible railway Tevenues.... _--.--- ------ a7 Otdne SUE oiicdicmrcsecadnne 5,923 5,919 sa , one ite 
pera _-- 87.581  —0,006 79,837 174,518 | Re 169,429 141,592 1,152,575 1,264, 
MO se acancaanattacenee ebie 686 ae . 1604 | nod ae. 114,069 771088 '8991093 865,403 
Gross income. .....--cs-sssee- —J 36, 05 9 —8,920 87.930 186 ,032 gf eo Ae 8 eee 55,360 64,504 253.482 399.003 
Fixed charges. -..-..------------ 19,361 __—:19,924 222,587 __262.216 | pitts Cin Chicago & St Leuis 
EL SSA, LE PE "55,420 ~ —28,844 —134,657 —76,184 | average number miles operated __ 2,398 2,398 2,398 2,398 
a | Railway operating revenues-.___~ > 5,840;224 5,468,635 73,507,628 64,036,498 
Cumberiand Valley one 164 164 Railway operating expenses___-__- 5,169,566 3,900,014 56,361,949 160s 
ber miles operated - - - ee : ' Net rev. from railway operations 670,658 1,568,621 17,145,679 17,364 
Railway operating revenues... --- 378,752 307.300 4.838.904 3.684.644 | Ralltur ta Ga. 293°423 "235,000 3.197.138 2,819,976 
Railway operating exponses ------ __ 180,901 284,496 2,541 842 _2,039 343 | Uncollectible railway revenues-_-_- 73 2,119 1,593 6,095 
Gileey ax serpinnc 30: 338 39045 ""470°744 "115,159 | opeallway operating income. .... 377-162 ee 15,946,948 15.038 .869 
way tax accruais.-..--.----- * sae , ‘ren | OGG SRNR. ota bendsaae i 7 i 
Non-collectible railway revenues - - ee exnsemninnenepebeamaaien 255 | G income SOE Ne SN 2 a 422, 712 1,3 0,872 14,713,615 15,769,036 
Railway operating income-_-- --- T6i4x0 my ta fi 1 He ase ik rt} | vined QUES Colo $8317 - "988709 10134,021 8.903.545 
OU OIE 0-2 en nen nen oo oe — that —F 900 “1060 010 1.647.627 | Netincome -................. —460,466 592,163 4,579,594 6,865,491 
Wined chargeeec.c2cczzcizccl22._ 44-281 ——«'1080 _“S67A11 ‘288,108 | Hines car onEeyvania System—East & West of Pittsburgh 
=f fie 5,840 5 9 s Eas ecember— — ate 
Net income. ----------------- 158,450 6.840 1.602.509 1.409.519 | Total eparaiias revenue_____.__- 25,431,190 23,763,797 330,665072 293690,058 
Island Total operating expenses__------- 23,516,169 19,501,574 268718,117 221158,480 
staan number miles operated... 398 397 398 397 Railway operating income------ 1,915,021 4,262,223 61,946,955 72,531,578 
Railway operating revenues__.--- 1,326,523 1,120,545 17,286,179 14,971,839 Lines West: 
Railway operating expenses ------ 1,227,585 34,037 11,960,535 9,927.208 — Fe ae revenue___._.-.- 13.996.$28 1} Bir ous 1 eerae gre 147320200 
pera ais 286.5 ? 044,631 | Total operating expenses -_------- 161, 576, : : 
a > tr oe = Sassen 28439 2B0eS7 534 993 ” 879" 7 Railway operating in income--____- 95,011 2,240,514 26,502.928 36.810,427 
Uncollectible railway revenues ———__ : oes aA esl apuatiag 37,688,027 35,581,109 491394,745 441010,417 
Railway operating income- -- -- - 20,503 204,883 4,379,807 4,156,845 | Total operating Caveee ----- ~~~ 2 ooT OOS 29078372 402044 B62 33166 412 
Other income._....-.-.--------- 86.151 139,006 ‘659.469 ‘680,191 2 4 
G cine 1 6 343,889 5, 039,276 4,837 ,036 Railway operating income... 2,010, 032 6, 502, 737 88,449,883 109342,005 
i charges. 2.2.22. ..2.... 331,686 365.949 4,169,976 4,595,565 Reading ig Com any ‘ ois iad 
a —22, 69,300 241,471 Railway Com ‘Month of November— —Jan. 'o Nov. 
eee nn ncocereo ise ae. 9 Receipte ne << 7 SRS ST 5,934,063 5,521,567 62.474,397 56,194,011 
Maryland Delaw & Virginia Expenses. -.---..--.----------- (869,850 3,258,152 47,597,684 34,690, a 
erag ber miles operated - -- 8 82 Profit in operating. .........-- “1,064,213 2,263,415 14,876,713 21,503 
Railway Operating revenues...--- 76,228 71,874 1,011,520 924 285 Rent, interest, taxes, &&. (esto. 8721500 '799'500 9°357,500 8.875.460 
Rallway Operating eee eo ee ee oe zs re PL. NEA RR 191,713 1,463,915 5,519,213 12,627,578 
operations —31,925 —18,192 72,181 46,332 a 1d oon a 
Rally tar accruals 2 a= aS sare Tides 4 teeth: <n A 4.577.812 4.877.019 45,291,358 38.561.863 
we Sapa is ii oo eer eh ein i arin Gade tiakenis ¥ i 
paieee epereting inqoms........ == we | Oe ra Profit in operating... 661,481 666,600 6.194.246 2.546.789 
CE EEN. 2-22 - nano nennn son a oGn ao n10 rh 37's Interest and taxes (estimated)---- _ 200:000 9.000 925,000 ~" 96.175 
pied dean aes SAIS = 188008 | Suretes.....-..-.._....--.--- 461,481 657,600 "5,269,246 2.450.614 
Reading C: 
Net income. .----..---------- 46.261 84,355 —O7 ABD 183.057 | 9 ieee een ocacacecccecee ; 581.685 9.016.766 9.684.199 
New York Phila & Norfolk ND Ss o.cl ee Sbcntideicantosucene 9,010 10,479 110,765 
aveess cusber malas 112 112 112 112 | a eee rae 577,033 571,206 9,806,001 9,593,140 
Railway operating revenues...--- 431,468 393,320 5,516,810 5,194,158 | Interest and taxes (estimated)---- 493,000 456.809 5.423.000 4.995.719 
Railway operating expenses ------. 406,271 272,268 4,088,262 5,443,072 ee rae 84,033 114.397 4,383,001 4.597.421 
Railway tax acoruals, Pn «= 26062 «= 15'877 "2761663 | "1b2"282 Rio Grande Southern —Month of November— —Jan. 1 to Nov. 30— 
Uncollectible railway eventos ——- nae 192 461 | Operating expenses=222277-772777__ 37.085 _$2:473 _S0a'371 341349 
Railway operating income--.--.-_-. —1,765 105,175 1,151, = . N ne ae 31 101 30.675 215 828 191.070 
sy" ag la ae in iis i ene i ee Lees tanesne = oh meaner 4,000 3,200 __ 38,000 _—36,014 
Fixed charges..--.------------- 35,182 57,192 (359,650  '427.7 on eiTatins inceme..----------- 14,18} 27.475 177 a 155.086 
Net income.....-....-..------ —30,006 54,007 869,837 1,242,998 Total net oS eRe 17.170 37 526 180,014 157,626 
hila & Washington terest, we were meme eee eee ere ’ , , ’ 
at pm miles operated... 746 718 746 . 718 QU nn dwndédciiiadonsndnce 279 10,979 —7,295 —24,494 
Railway operating oxpenses.22222 2167-519 1.600;841 B4:38s.247 18,660,084 | _ St. Louis-San Fran —Month of December— —July 1 to Dec. 31— 
. from railway o tions 1,005,230 590,798 8,624,157 6, Cee | Gee eee eestor stern cen , 
pale ae wagenscccrees-ss= Soetay | “avgae Tokgss Tag ag8 | Pose erteeegooooooo"" 2 aah gag ANE 2p ra ra 1p gnn are 
Uncollectible railway reveniues_--- Total operating revenue______- 5,191,248 rs rer 996 32,049, 790 28,752, 7 
oun operating income- ----- 622,788 527,239 7,271,153 6,125,228 | maintenance of way & structures. 528.276 °589'734 31465. 3'806.58 
Other income- ------------------ 12, 117,962 1,345,644 1,397,557 | Maintenance of equipment._.____ 93:788  823°814 5/253. rh 5.192301 
Gross income-_-............----. 734,857 645,201 8,616,797 7,522,785 | Transportation expenses._...____- 2,042,575 1,506,327 10.996.676 8,804,286 
Be nnn n cn ennennwne $26,183 __287,630 _3.747.101 3.601.246 Total operating expenses... “3,674,851 3,101,449 20,870,573 18,715,571 
nn enwene 408,724 357,871 4,869,606 4,021,539 | Taxes ...........:-......--_-. 89.12 192:738 1.596.745 1,083,364 
‘ Galnaaies SS Se “1,225,481 1,469,290 9,576,363 8,944,539 
Phila & Camden Fe .S ciel ahs 
Qperating reventues...-.-°—------ AS ee tee 2 ert eT OY oe tals South western ent Lees 17.908, 646 18 Bie AB 
~~~ 70.740 __ 32.868 __ 504,441 _ 391.611 | (SerSting expenses. 22 222222222___ 042,577 __'904:773 10:896.859 9.318.305 
Net revenue from operations-_ 36,959 40,426 485,483 505,527 —760 590 563.874 6.412.797 4,531,824 
SE cnariachassnenece Cr1,991 3,544 114,352 42,529 mn. i ope ae ecia5s cei" , ° 412, 531, 
meanest 3 ie i OS aaa 144,113 __ 48.156 1,076,426 _ 618.101 
ig. 7 9 na eae : : . aa Railway opersting | income atte 616,477 515,718 5,336,370 3,913,633 
Gross income......------------- 45,474 43,402 448,908 533.817 | Non-operating income... .__-_-- 146,851 113,176 _1,823;129 1,525,295 
oc ly -o. ola naaaaa aie rt ee i a | Ce 763.328 628.895 7.159.500 ~5.438,029 
Net income...-.-.----------- 43,593 42,159 426,613 518,465 | Interest, rentals, &c__--.--.---_- 2947539 268/593 3;286.041 3.216.764 
West Jersey & Seashore pr Soame eoeneee----------- 468.788 360,302 3, 873. 458 2,222,164 
Average number miles operated - - - 359 359 359 359 | Income appropriated for invest- — eeser.. a 2 ee 
Railway operating revenues-__----. 546,577 495,915 8,555,047 7,829,320 ment in ehoaical property_____ 575,390 44 856 971, 390 132,579 
Railway operating expenses-_----- 602,966 513,990 7,002,130 5,957,483 Balance i 317.200 ~~315.445 ~2,489,208 “2.089.585 
Net rev. from railway operations —56,389 —18,075 1,552,917 1,871.837 | “a eo errr ree s 
Railway tax accruals_._..__.___. 49,495 38,101 511.817  ‘'457,203 Southern Pacific —Month of December— —Jan. 1 to Dec. 31— 
Uncoliectible railway revenues.... |§.28 $23 297 2,451 Average miles of road eates-e==--17 ghn'set 15. aii: 090 198071 1.136 1eneay’ ae 
= hae ‘ ae 3,199 040.803 Al: KR: way operating revenues... e 
PE anes A cpg eens. - piteorn 19s B42 10124 1660s i 412- 508 ve ae — Siete . = ay & ven: a ae 09 00.308 oat 
~ —_ nn cmaeaee : et revenue m way oper. q y 
Gross income....-------------- Ae srt rig Sh ar are Ree eee Railway tax i Narre to 1,161,665 1,463,732 13,7 8,269,292 
“i. rd eae LOPE i meee ea ae _ Uncollectibie railway revenues - ~~~ 6:: 533 6/257 __" 61,194 
“ba agen aaa evan ; z tt : Railway operating income-.--__. “3,930,377 3,686,503 WboT aes 52,008,200 
Western N ¥ & Penna Net rects. for rend of road, rolling 
Average number miles operated... 658 668 658 668 stk.equip.,steams's,&oth.prop.. 278,080 —175,866 2,563,480 —805,782 
paiwey operating revenues__.... ! 067. ook 1.051 208 14.710. 297 13.682.410 Net railway operating income... 4,208,457 3.510.637 62,070,732 51,202,418 
“ aeoees 007" oy 831°3: 
anh ly from oes operations —171,432 43.781 985,196 2.851.089 Toledo Peoria & West —Monih of December— —Jan. 1 to Dec. 31— 
Railway tax accruals... __. 31,154 22/280  283;508 ~ ‘267-361 Golvend ont outside revenue. _-___ 188" rt 105.488 1 990.453 1 217 606 
IIS IIE Oy pera |” hae 663 ,184,775 1,019, 
Railway operating income---.-... —202,586 21,501 701, 688 2,583,677 Sl Cen Sccienclecodun ~ —2,206 42,819 104,657 197,994 
a an aides one 2,4 3,257 7.759 47.1 ORT TROSEEES  sicnwcsccscsindcs 17,557 9,846 218,953 1s. ze 
vised henge o227722o2222 BOIS BIS GH, FRGS | wcbehharhieseee a 835 Set 28013 BATS 
RT ARTE EB —492,730 —203,070 —2,000.059 80,882 Pa diuditidtlndédccedunedas ~~ —=7,005 17,831 94,895 16,521 
Union Pacific System —Month of December— —Jan. 1 to Dec. 31— 
pncmnemivente A 1,754 1,754 1,754 1,754 | Total revenue....-..--.....-... 11.801 .524 9.973.683 130101 O66 116413 Sus 
Railway operating revenues______ 5,749, 152 5,716,886 78,595,298 75,569,026 SE GHG kdiciinadposonns 196 6,597,120 77,295,158 63,70 
Railway operating expenses______ 5,819,1 4,614,855 62,747,899 51,131,323 Revenue over expenses_.______ f oy 328 3,376,563 52,806,706 50, 708, 214 
sway tax sowuals ore gre: 4280 1 a2 007 4'Ba4 B79 24 Ekg ee ens 3 IER ; “sie met aaa at IE OEE EM 056 8670 
bpnichineseeeeses ‘ , ‘ m o ER 
Uncollectible railway revenues-_._ 5,058 5,685 | Average miles of road operated. _- 7,998 7,962 7,987 7,933 
Railway operating income. _.___ rrr 758,126 11,317,769 20,320,734 
Other income._...--..-.......~ 1,383:939 1,086,148 131058:723 12°280° $38 avwarginian Rellwey —Month of December, — —Jan. }, to Die. Stee 
Gross toome een ene nnnnn------ 939,589 1,844,274 24,376,492 32,601,662 mileage operated ---__... 
Fixed charges_-------~~-2272272 1,527,214 4,037,937 18:990'724 22'956°800 Grom tno ahaa seoraneccewes Fea ee eee too 0381 4,656,268 
Net income-._-..- w---------- —587,625 -2,193,669 5,985,708 9,644,862 | ms... , 
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317,069 4,597,077 4,243,763 





